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Italy trembles as

Sindona returns

to tell all. Page 2
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GENERAL BUSINESS

Gromyko IBM to

in talks take full

with control

Shultz of Rolm

l

US. Secretary of State George
Shultz and Andrei Gromyko, fe
Soviet counterpart, conferred lor
almost three hoars in New York
yesterday in preparation for tomor-
row's White House meeting be-
tween President Reagan and the
Soviet Foreign Minister.

Neither side disclosed any details
about the meeting.

Mr Gromyko is due to address
the UN General Assembly today
and also meet Democratic Party
presidential candidate Walter Mon-
dale.

Talks resume
East-West talks on reducing con-

ventional forces in central Europe -

the Mutual and Balanced Force Re-

duction talks - resume after their

summer break today in Vienna.

Page 2

Basque protest

Basque separatists in northern
Spain setup blazing barricades and
attacked businesses in protest

against France’s decision to extra-

dite three suspected Basque guerril-

las. Two offices of the ruling Social-

ist Party were bombed in south-

west France. No one was hurt

Israeli decision

Israeli Prime Minister Shimon
Peres said his Government would
decide within weeks on a withdraw-

al from south Lebanon, which could
thwi be implemented within six to

nim» mnnthw.

Asykim request
Portuguese authorities are consid-
ering a request for political asylum

by fair Angolans who were among
six people on board a small fishing

boat that arrived in Lisbon after a
107-day, 8,000-mile voyage from
Angola.

Arafat warrant

A magistrate in Venice has reissued

an arrest warrant for Palestine Lib-

eration Organisation leader Yassir

Arafat on suspicion of complicity in

supplying tim Italian Red Brigades

guerrilla group with weapons.

Satellite check
European countries should create a

satellite monitoring agency to en-

able them to observe each other’s

troops movements and check com-

pliance with any arms control

agreements, the Stockholm Inter-

national Peace Research Institute

said.

Church funds
The World Council of Churches an-

nounced that it bad granted

5200,000 this year to three black

guerrilla and political movements

fighting South African white minor-

ityrule.

Envoy ousted
South Korea’s ambassador to Ugan-

da has been given 14 days to leave

the country because of critical com-

ments he matte about the Ugandan
army.

Czechoslovak floods

Floods have forced evacuation of

dozens of families, cut power sup-

plies and inundated thousands of

hectares of farmland in central Cze-

choslovakia.

Heineken trial

Two Dutchmen admitted in an Am-
sterdam court that they were in-

volved in the kidnapping last year

of Dutch brewery magnate Freddie

Heineken.

Pidgeon dies
Walter Pidgeon, who starred in

more than 100 films, died at toe age

of 88 in Los Angeles.

IBM, world’s biggest computer
manufacturer, agreed to pay
S127bn in convertible debentures

for full control of Rolm, a Califor-

nia-based maker of advanced tele-

phone equipment The move was
seen on Wall Street as a counter to

American Telephone & Telegraph's

recent moves into the data process-

ing field. IBM’s shares dosed £ft up
at Sl24ft and Robn's S6% up at

$64ft. Page 25

DOLLAR fell sharply in late Lon-
don trading, falling to DM 3.04 (DM
30)735), FFr 9.375 (FFr 9.44), SwFr
15075 (SwFr 2.5215) and Y245.05

(Y245J5). Its trade-weighted index
was up to 142.4 from 1420). In New
York it closed at DM 3.0425, FFr
9145, SwFr 2.5125 and Y245.45.

Page 47

STERLING benefited from the dol-

lar's decline in London and im-

proved to $1,242 ($1.2325), FFr
1L745 (FFr 11.5975) and Y3040)
(Y302.25}. It was unchanged at

SwFr 3.1075 but eased to DM 3.78

(DM 3.7875). Its trade-weighted in-

dex was slightly lower at 76.4 from
76.5. In New York it closed at

SL2405. Page 47
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GOLD rose $1.75 on the London bul-

lion market to finish at $347.25. It

also improved in Frankfurt to

$346.25 and in Zurich to $346.50. In

New York, the Comex October set-

tlement was $342.20. Page 46

LONDON pits made good progress

with gains for equities more isolat-

ed. The FT Industrial Ordinary in-

dex edged 1.0 higher to 869.0. Sec-

tion in

WALL STREET: The Dow Jones in-

dustrial average dosed 436 up at

1,212.12. Section in

TOKYO shares continued to rise,

led by blue-chip stocks. The Nikkei-

Dow index added another 1532 to

10,62036. Section HI

EEC crude steel output in toe first

eight months of this year was 12

per cent up on the same period of

1983 and factory forecasts for Sep-
tember confirm the rising produc-

tion trend, according to theCommu-
nity statistics organisation, Euros-

tat

ELS. CONGRESSIONAL conference

committee approved a budget reso-

lution for the 1985 fiscal year pro-

viding for federal spending of

$932bn and a projected deficit of

S182bn. Page 3

WEST GERMAN office equipment
maker Triumph-Adler expects to in-

crease output of electronic typewri-

ters this year by 50,000 to 500,000

despite the impact of toe metal-

workers’ strike.

U.S. bankruptcy court in Miami ap-

proved a plan for Midway Airhnes

of Chicago to buy the assets of Air

Florida for 853.3m despite the ob-

jections of creditors. Page 25

UNIVERSAL Leaf, the U.S. tobacco

group which this week sold its ferti-

liser division to Superfos of Den-

mark for 5110m, is paying $115m

for two title insurance companies.

Page 25

BANK of British Columbia is bring-

ing in Edgar Kaiser, former head of

Kaiser Steel, as chairman to re-

place Trevor Pilley. Page 25

Britain and China
agree terms for

handover of HK
BY DAVID DODWELL IN HONG KONG

BRITAIN and China yesterday end-
ed two years of secret negotiation

with an historic agreement under
which Hong Kong, a British colony
for more than 140 years, is to be
handed back to China in 1997.

China has undertaken to leave

Hong Kong's “capitalist system and
lifestyle” unchanged for 50 years.

After the initialling in Peking,

both sides proclaimed the agree-
ment as an object lesson in the

peaceful settlement of differences.

Sir Geoffrey Howe, Britain’s For-

eign Secretary, called it “historic

and remarkable,” while Zhou Nan,
the chief Chinese negotiator and a
vice-president, claimed that it

solved the question of sovereignty

and provided an effective guarantee
for Hong Kong's stability and pros-
perity in the future.

The settlement was received

calmly in Hong Kong, where the

stock market registered a modest
fan on profit-taking. Business lead-

ers generally welcomed it as the

best available, while Sir Edward
Youde, the colony's governor, em-
phasised that uncertainty bad now
been removed in toe run-up to the

1997 deadline. That is the expiry

date of Britain's lease on nine

tenths of the territory.

Enshrined in a 46-page White Pa-
per (policy document), the agree-

ment takes toe form of a joint Ang-
lo-Chinese declaration with three

annexes. Pelting is thought to have
conceded far more detail than it

wished and certainly rather more
than many people in Hong Kong
dared to expect during the nervous
months of uncertainty over their

fate.

As well as sketching - somewhat
vaguely - the future shape of the

Hong Kong Government, the ac-

cord ensures that the proposed
Hong Kong “special administrative

region” will retain control of its fi-

nancial resources as well as the
right to decide its own economic
and trade policies. Property rights

will be guaranteed by law and the

region will be free to belong to in-

ternational trade agreements such
as the General Agreement on Ta-
riffs and Trade.

The Chinese have agreed that the

colony should remain an interna-

tional financial centre and be free

to maintain its monetary anrf finan-

cial systems, including banking and
financial markets.

Despite these detailed provisions,

however, concern in the colony is

expected to focus on the role and
powers of the administrative re-

gion's future chief executive who
will succeed the present British

governor.

He will be appointed by Peking
after an election “or through consul-
tations held locally” and will have
powers to nominate principal offi-

cials and to appoint the judiciary.

A cause of anxiety among British
nationals in Hong Kong is that

their passports will cease to be val-

id in 1997. In a memorandum out-

side the declaration - and therefore
lacking the legally binding status of
other provisions - the British Gov-
ernment promised to seek approval
for laws to be passed “which will

give British dependent territories’

citizens the right to a new status,
with an appropriate title.”

Assurances on land rights and on
aircraft landing rights - two issues
that were in contention up to the
very last minute and which were of
critical importance to the territory’s

business sector - were more specif-

ic and generous than almost any-
one had expected.

Those with properties on Hong
Kong island and in parts of Kow-
loon who hold long leases of be-

tween 75 and 999 years will not
have to pay anything to the incom-

Continued on Page 24

The future of Hong Kong, Page 4;

The agreement, editorial comment.
Page 22

Jacob Rothschild gears

group for banking role
BY DAVID LASCELLES IN LONDON

MR JACOB ROTHSCHILD yester-

day chose Mr David Montagu, one
of Britain's most experienced mer-

chant bankers, as chief executive of

Charterhouse J. Rothschild, the re-

cently merged financial services

group of which he is chairman.

He also appointed Mr Merril

Halpera, a US. investment banker,

to head, an enlarged investment

banking division that will include

all CJR’s wide range of financial

services other than investment

management
The appointments, which coin-

cided with news thatCJR had made
£30m (S37m) before tax in toe first

six months of its existence, are de-

signed to reinforce CJR’s role as an
all-round finance group at a time

when UK financial institutions are

undergoing sweeping changes, and

to direct it towards the wholesale
hanking market after the collapse

of the planned merger with Allied

Hambro, the personal finance

group.

Mr Montagu, 56. moves to his-

newly created post from toe chair-

manship of J. Rothschild Invest-

ment Management, having 'previ-

ously held top positions at Samuel
Montagu, Orion Bank and Merrill

Lynch International Bank. His job
will be to make a working entity out
of last year's merger of HIT & Nor-

thern and Charterhouse Japhet,

which created the UK's largest fi-

nancial services group in terms of

market capitalisation.

Mr Halpern, who is head of Char-
terhouse’s New York subsidiary,

will be responsible for a group that

includes Charterhouse Japhet, the

accepting house, CJR’s 29.9 per cent

interest in Krtcat & Artken, the

London stockbroking firm, its 50

per cent stake in L. F. Rothschild,

Unterberg, Towbin. the Wall Street

investment bank, acquired by Mr
Rothschild three years ago, and the

surviving 25 per cent interest in

Hambro Life.

His appointment reflects Mr
Rothschild’s belief that U.S. invest-

ment banking skills will be essen .

tial on the reshaped UK financial

scene.

Mr Halpern, an American with
more than 25 years’ experience of

corporate finance and investment

banking on Wall Street (and a Har-
vard MBA), has been running Char-
terhouse’s highly profitable New
York subsidiary for the last 11

years.

It was also announced that Mr
Kenneth Thompson, the group fi-

nance director, will be leaving “to

pursue other interests."

The interim results announced
yesterday were better than expect-

ed and they pushed CJR’s share
price up 3p to 90p. But the biggest

contribution, £17.3m, came from in-

vestment dealing, highlighting the

group's dependence on market ex-

pertise.

In his statement to shareholders,

Mr Rothschild warns that itwill be
“no easy task” to mould CTR into

logical profit centres. But he de-
scribes it as “in transition,” on its

way to becoming an international

investment banking and invest-

ment management group.

Lex, Page 24; Results, Page 27

European business ‘must link

to face outside competition9

BY DAVID HOUSEGO IN PARIS

M CLAUDE-NOEL MARTIN of

France’s Generate Biscuit, believes

that a European flag should fly out-

side his company’s headquarters.

European companies, he thinks,

are too provincial. They need to

change their^ideas to benefit from
toe European internal market so
they can compete with American
and Japanese manufacturers who
already have large domestic mar-
kets.

M Martin is head of the interna-

tional commission of the French
employers’ association, and next
month he will have an opportunity

to spread his views. At a conference

of European businessmen (politi-

cians and Brussels bureaucrats are

not invited) in Paris on October 11

and 12, be will explain his belief

that companies, not governments,

must take the lead in links and
mergers to strengthen Europe’s

competitiveness.

Conference participants, includ-

ing a wide range of small, medium
and large European companies, win
also hear the views of Sig Giovanni

Agnelli, head of Fiat; M Roger Fau-

roux, chairman of St-Gobain; Sir

Michael Edwardes of IGL, Lord

Pennock of BICC and Mr Wisse

Dekker of Philips.

“Our role,” says M Martin, “is to

show toe importance of collabora-

tion through toe eyes of those Euro-

pean companies who have experi-

enced it"

A giant of a man with an abrasive

humour, M Martin has built Gen-

erate Biscuit into a company with a

FFr 6bn (S835m) turnover through a
series of acquisitions initially con-

centrated on Europe.

“Twenty years ago I had the feel-

ing that Europe was becoming a

reality and that family-based bis-

cuit firms needed to join forces at a
European level if they were to sur-

vive,” he said. "1 toured Europe ex-

plaining my ideas.

“Werner Bahlsen of Biscuit Bahl-
sen (West Germany) thought they
were brilliant but would not work.
At Associated Biscuits in Britain I

found charming people, well

brought up 1

. . . but they did not un-
derstand. Edward de Beukelaerin
(Belgium) was ready to cooperate
and we struck a deal”
The jungle of international tariff

barriers in Europe and its differing

fiscal systems need not be a real ob-

stacle to European business links,

be feels. “If there is the determina-

tion, and an awareness of the need
to operate on a European scale,

something be done.”

The initiative by the French em-

Continued on Page 24
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Uncertainty

puts dollar

on slide

By Robin Pauley In London
and Paul Taylor In New York

THE US. dollar rode a rollercoaster

on the world’s foreign exchange
markets yesterday, reflecting acute
market nervousness and a renewed
decline in US. short-term interest

rates.

In New York the dollar closed

more than 3 pfennigs lower at DM
3.0425, having dropped as low as
DM 3.007 at one stage.

The key to the rapidly shifting

dollar-D-Mark rate since last Fri-

day has been growing nervousness
and uncertainty about the West
German central bank's intentions

as it intervenes heavily one day and
drops out of the market the next.

Another feature which contrib-

uted to the dollar's rapid fall yester-

day - and added to confusion in

what dealers on both rides of the

Atlantic described as “very jittery”

markets - was intervention by
some other central banks which
sold between S200m and $300m.

The Bundesbank insisted it had
not made any substantial forays in-

to the market and the other central

banks kept resolutely silent Specu-

lation centred on toe French and
Italians, although the dollar also

slipped against the Japanese and
Swiss currencies.

In New York the dollar moved
sharply lower on a wave of selling

by Chicago traders in what New
York dealers described as “thin and
extremely panicky” trading, produ-

cing rapid moves in the dollar and

large spreads between bid and of-

fered prices.

The US. currency was also

sharply lower than its London close

against most other leading curren-

cies although it picked up slightly

in late New York trading. It closed

in New York at $1.2405 against ster-

ling after trading as low as S1.253G

at one point, and at Y245.45 against

the Japanese currency but edged

higher against the French franc to

dose at FFr 9.345.

The dollar closed in London at

Continued on Page 24

Economic Notebook, Page 23; Wall
Street report Page 37; Money mar-

kets. Page 47

Argentina to

seek $20bn
debt package
BY PETER MONTAGNON IN WASHINGTON

ARGENTINA is to seek a $20bn
package of debt rescheduling and
new loans from its commercial
bank creditors after its agreement
with the International Monetary
Fund on an economic stabilisation

programme, Sr Bernardo Grinspun,

Economy Minister, said in Wash-
ington yesterday.

The agreement, which will give

Argentina access to about 51.6bn in

IMF credit, has allowed talks with

bank creditors to “enter a derisive

stage." the Minister told a press

conference before his departure for

New York, where he was to join

President Raul Alfbnrin in talks

with top international bankers.

As details of Argentina's 15-

month IMF programme were made
public yesterday, bankers said they
were now looking for firm evidence

of action by Argentina to curb infla-

tion and cut its fiscal deficit

Under the programme, the pub-
lic-sector deficit is to be cut to 5.4

per cent of gross domestic product

(GDP) in 1985 from 8.1 per cent this

year, a targetwhich bankers say in-

dicates a degree of austerity com-
parable with that accepted by other

Latin American countries.

Sr Grinspun said the programme
maintained Argentina’s prescrip-

tion of “austerity without reces-

sion," but toe memorandum of un-

derstanding Argentina has reached
with the IMF is a compromise that

carefully avoids any specific men-

tion of what that will mean in terms
of economic growth, wages policy or

exchange rate targets.

Without action on those fronts,

bankers said, it would still be diffi-

cult to put together a new debt

package for Argentina. One slightly

worrying sign was that Sr Grinspun
maintained after yesterday's agree-

ment that public-sector workers
would still be allowed real wage in-

creases of fi to R per cent
The bank package promises to be

one of the most delicate debt re-

scheduling exercises yet and would
be nearly impossible were it not for

the fact that Aigentina is now
promising to eliminate debt service

arrears by the third quarter of next
year, the bankers said.

Outlining Argentina's debt plans,

the Minister said the bank package
would include rescheduling of pub-
lic and private-sector debt falling

due between 1982 and 1985, as well

as on unspecified amount of new
money. The public-sectordebt alone
eligible for rescheduling is estimat-

ed at S12bn.

Argentina also aims to resched-
ule S1.5bn of official debt failing due
to government creditors between
1962 and 1964, he continued. Al-
though that amount will be in-

creased if 1985 maturities are

rescheduled as well

Continued on Page 24

War on Inflation, Page 3

Continental Illinois

‘set to break even’
BY WILLIAM HALL IN NEW YORK

CONTINENTAL ILLINOIS, the

troubled Chicago bank that lost

SlJ6bn in its second quarter, ex-

pects to break even in toe third

quarter ending September 30.

Mr William Ogden, Continental’s

new chairman, gave that estimate

at yesterday’s special meeting of

Continental Illinois Corporation,

where shareholders approved the

S4Jbn rescue. The package was de-

vised by U.S. bank regulators and
fawHing commercial banks to end
the run on Continental Illinois last

spring.

Despite last minute legal efforts

by some borrowers to block the

transfer of some of toe $3bn of the

bank’s troubled loans to the Federal

Deposit Insurance Corporation, the

transfer went ahead at the close of

business yesterday.

Mr Ogden, a former chief finan-

cial officer of Chase Manhattan

Bank, and Mr John Swearingen,

the former chief executive of Stan-

dard Oil Company of Indiana, who
were both brought in to head the

troubled banking group last July,

said toe bank would open this

morning with $26bn of loans on its

book, of which just over SSOOm were
non-performing. More than 75 per

cent of the non-performing loans

could be sold to the FDIC at a fu-

ture date if necessary.

After the Slbn injection of new
capital, which is part of the rescue,

the group's primary capital ratio

will be about 6ft per cent and its

loan loss reserves at the end of Sep-
tember will be about S350m or
about 1.35 per cent of its total loans.

The group's loan portfolio after

the consummation of the deal is

about 17 per cent lower than it was
at the end of 1963.
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parties divided

on future strategy
BY DAVID HOUSEGO IN CANNES

WIDE DIFFERENCES between
France's centre and right-wing op-

position parties over future political

strategy resurfaced yesterday in a
strong speech by Mr Raymond
Barre, the former Prime Minister.

M Barre declared that if the right

should win a majority in the Na-

tional Assembly after the 1986 par-

liamentary elections, then it should
refuse all co-operation with Presi-

dent Mitterrand.

The logic of M Earre’s position is

that if the opposition is victorious in

1988 it should force President Mit-

terrand to resign.

Mr Barre, who is expected to be
an opposition candidate for the

presidency, made his statement at

the annual meeting of parlia-

mentary deputies from the centrist
UDF group.

Former President Giscard d’Es-

taing and M Jacques Chirac, the

Mayor of Paris, who are also oppo-
sition candidates for the presiden-

cy, have both argued that the oppo-

sition would have to "co-habit" with

a Socialist presidency in the two
years after the parliamentary elec-

tions and before the presidential

elections of 1988.

The debate over "co-habitation,"

as it is clumsily called, weighs heav-

ily on the French political horizon

because of the potential political

turmoil in France that could result

from the conflict between a Social-

ist President and a right-wing Na-

tional Assembly after 1986.

It is not the first time that M
Barre has asserted his belief that

the opposition should refuse any
working relationship with M Mit-

terrand after 1986, but in a forceful

speech yesterday he warned that

the differences of view between a

Prime Minister of the right and a

President of the left would paralyse

the executive and put back the re-

covery of the French economy.

He said that in practice he did not

see how there could be "co-habita-

tion" without the right compromis-
ing on its programme.

M Barns's remarks come when
the leadership of the UDF is in dis-

pute with the return of M Giscard

d'Estaing to the National Assembly.
The majority of the 60 centrist dep-

uties have swung their allegiance to

M Barre.

Boost for young jobless
BY DAVID MARSH IN PARIS

THE FBENCH Government yes-
terday unveiled measures to
combat youth unemployment
aimed at creating 200.000 on-
the-Job training courses next
year and boosting community
work schemes.
The moves, announced along

with the unblocking of FFr fibii

05 12m) of official funds to aid

the construction industry,
underline the Government's in-

tention of keeping down the rise

in unemployment by selective
action rather than any general
easing of its anti-inflationary
policies.

The measures will be backed

Bonn launches DM 500m
high-tech support scheme
BY RUPERT CORNWELL IN BONN

THE West German Government
yesterday unveiled a DM 500m
(£130m) programme to support
high technology research and
development, geared specifically

to small- and medium-sized
companies.
The scheme, which will start

shortly and run until 1988, will
be funded by the Research and
Technology Ministry, which
I aiilier this year launched a

DM 3bn package of state aid
ifor high technology industry.
The latest moves essentially

involve subsidies to help cover
the salaries of extra R and D
personnel taken on by small
concerns and needed to help
them keep abreast of com-
petitors abroad.
The maximum eligible

amount will be 60 per cent of
taxable income. Only companies

Current account worsens
BY JONATHAN CARR IN FRANKFURT

WEST GERMANY'S current The
account deficit increased to DM accoun
1.3bn (£342m) in August from of DM
DM 300m (£79m) in July, des- surplu
pite a marked rise in the penod
visible trade surplus. genera
The Federal Statistical Office perfor

said that with exports in 1984 *

August worth DM 37.9bn and that o!

imports worth DM 34.lbn. the One
trade surplus surged to DM ible"
3.Sbn after DM 2.9Sbn in July, than
But after allowing for some- things
what larger deficits in " invi- West i

ibles ** the current account Europe
dropped deeper into the red. Ano
At DM 1.3bn the shortfall was. have
however, well down on the DM export
2J2bn of August last year. of the
The cumulative results far a re

Hie first eight months show how export:

far West Germany is from visible

achieving initial projections terras

that the current account surplus in the
might double this year to more same
than DM 20bn. same j

Financial Times Thursday September. 27 1984
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asque province to a halt
BY TOM BURNS JN SAN SEBASTIAN

THE EXTREME Basque nation-

alist coalition. Hern Batasuna,

a gro*/p which acts as the

political front for the Eta

separatist movement, yesterday

claimed widespread support for

a general strike it called in pro-

test at France's extradition to

Spain of three Eta members
wanted on terrorism charges.

The strike virtually paralysed

Guipuzeoa province and its

mam city, Sao Sebastian. Shops,

banks, schools and bars were
closed, rubbish was uncollected,

and public transport did not
run.

It was reportedly less success-

ful in Bilbao, where the main
industrial belt was only par-

tially affected. In Vitoria, seat

of the Basque antonomous gov-
ernment. and its surrounding
province of Alava, the strike

had little effect.

The strike call, opposed by
the Socialist and Communist
unions, was viewed as an im-

portant test of strength for

Hern Batasuna. It was not
endorsed by the moderate
Basque Nationalist Party which
forms the region s government.

Herri Batasuna spokesmen
claimed yesterday's action was
comparable to the demonstra-

tions that rocked the Basque
country in the immediate post-

Franco period over the issue

of amnesty for political

prisoners. There were clashes

between demonstrators and
police in many towns and dozens

of detentions were reported.

The Socialist Government in

Madrid claimed, however, that

the stoppages were due to in-

timidating pickets, the absence
of public transport, and to bar-

ricades erected at the entrances

to many towns and in urban
centres.
The main border crossing at

Inin remained closed to traffic

all vesterday because of a block-

ade of lorry drivers at Hendaye

on the French side. They re-

fused to cross fearing violence

from demonstrators. Train ser-

vices to France were cancelled

as the tracks were blocked by

hijacked buses.

The protest underlined the

continued ability of Horri

Batasuna to mobilise a sector of

Bosque society on the Eta issue.

Leaders of the party claimed

that, for the first time, the

Mondragon co-operative Indus-

tries. which arc closely con-

trolled by the Basque Nation-

alist Party, had answered a

political strike call issued by

Herri Batasuna.

While the Madrid Government
has hailed France's extradition

stance as a significant victory

in the fight against Eta ter-

rorists. the decision is clearly

inflammatory in the Basque
country. The Basque Nation-

alist Party, loo. recognises that

many of its rank-and-file mili-

tants opposed the handing over

of Eta members to Spanish

courts.

Sr Carlos Garaikoetxea. head
or the Basque government, re-

stated his condemnation of Eta

terrorism yesterday in a speech

owning the Basque parliament,

but he also voiced opposition to

the extraditions. Both Sr

Garaikoclxea's Basque Nation-
alist Party and Herri Batasuna
share a belief that political

solutions and not police

measures are needed to pacify

the Basque country.

Reuter adds from Paris: The
French Government was given

rhe go-ahead yesterday to extra-

dite the Basque separatists fol-

lowing the overruling of objec-

tions bv the Council of State.

France's highest judicial

authority.

Opec sees

no scope

for Mgher
oil quotas

Brussels seeks Court help on insurance
BY PAUL CHEE5ERIGHT IN BRU55ELS

by extra education schemes for
school-leavers. The Govern-
ment's aim is that, by the end
of next year, ail people under
21 will have the possibility
either of a job—Including com-
munity and environmental work
run in co-ordination with local
authorities—or a training
scheme i~ * company or educa-
tion establishment
According to the OECD.

French youth unemployment,
currently nearly 25 per cent of
the youth labour force, is ex-
pected to rise to 28.5 per cent
next year, well above the rate
France's main trading partners.

which employ, no more than
3,000 people, and whose annual
turnover is less than DM 300m
will qualify. The subsidy to any
one company annually cannot
exceed DM 300,000.

The Government has taken
the step because of concern
that companies are not expand-
ing their R and D potential as
rapidly as U.S. and Japanese
rivals.

The ministry warned yester-

day that, without remedial
action, the backwardness could
have severe medium term re-

percussions on industry’s inter-
national competitiveness. It is
also hoping to improve the
employment prospects of
science and engineering grad-
uates from West German
universities.

The January-August current
account figure shows a deficit
of DM 100m compared with a

surplus of DM 1.2bn in the same
penod of 1983. It is now
generally felt that, at best, the
performance for the whole of
1984 will no more than match
that of last year.
One reason is that the *' invis-

ible" deficit is proving bigger
than expected, among other
things because of increased
West German payments to the
European Community.
Another is that import prices

have been rising faster than
export prices, not least because
of the strength of the dollar. As
a result. despite booming
exports in volume terms, the
visible trade surplus in nominal
terras only totalled DM 26.8bn
in the first eight months—the
same result achieved in the
same period of 1983.

By Richard Johns in Vienna

THE Organisation of Petro-

leum Exporting Countries’

market monitoring committee
decided yesterday there was
no scope for increasing oil

production limits before tbe
end of the year.

Demand for Opec oil could
he as much as 18.8m-19m
barrels a day in the fourth

quarter compared with the

17.5m b/d ceiling on mem-
bers’ collective output theo-

retically in force for the past

18 months, according to

figures reviewed by the

committee.
Nevertheless, the com-

mittee had M not seen much
improvement in the market.”

said Dr Mana Said al Otaihau

its chairman and United Arab
Emirates’ Minister of Oil.

after the meeting. The com-
mittee .concluded that Opec
production was still only
“ something around 1 6.5m
b/d.”

Following the most recent
nil market crisis in mid-

summer, when spot prices

plummeted, the committee
predictably adopted a cautious

stance. It implicitly declared

itself against holding an
extraordinary ministerial con-

ference in late October to

consider raising the ceiling

The next session or the
watchdog body was scheduled

for Geneva on November 16.

A special ministerial con-

sultative meeting or confer-

ence in the last week of
October had been envisaged

In August by Sheikh Ahmad
Zakl Yamani, Saudi Arabia’s'

OH Minister, and provisionally

agreed by other member
states. The thinking then was
that increased demand for

Opec oil would allow for a

temporary raising of the ceil-

ing by lm b/d or so if demand
seemed likely to be 19m b/d
or more.
The committee is under-

stood to have been uncertain
whether demand for Opec out-

put would reach as much as

18.8m-19m b/d and to what
extent it might be met from a
farther drawdown of stocks.

Beyond that, the committee
was evidently anxious about
contentious disputes, possibly

fatal to the Opec price struc-

ture, which might arise if It

were decided that higher
Opec output could be sus-

tained by the market over a

short period.

The system currently in

force was set in March 1983,

and is based on reference

price of S29 per barrel for

the Arabian Light “market
crude."

Prior to the meeting, Dr
Otaiba’s colleagues on the
committee — Mr Belkacem
Nabi of Algeria. Dr Subroto
of Indonesia, and Mr Arturo
Fernandez Grisanti of

Venezuela—all voiced doubts
to journalists about the desir-

ability and wisdom of raising

the 17.5m b/d ceiling rrd
Individual quotas designed to
sunport the markets and
prices.
The Nigeria quota auto-

matically reverts next month
to 1.3m b/d, having been
raised bv the decision of tbe
ministerial conference in July
to 1.4m b/d for August and
I--45m b/d for September. In
practice. Nigeria bas fallen
short of the maximum per-
mitted.

THE BRITISH aim of achieving
a free insurance market in the
European Community is

unlikely to be realised for at

least three years, according to

diplomats watching the tortuous
progress towards agreement.
The failure of the politicians

to bring about greater freedom
in this key services sector, in

line with the provisions of the
Treaty of Rome, has led the
European Commission to use
the European Court of Justice

as a source of pressure. Cases
before the Court could provide
definitions for a new round of

negotiations to replace the
present low-key talks.

Seen together the cases
placed by the Commission raise

a number of fundamental Issues,

a ruling on which could help
the politicians to define the
scope of their future negotia-

tions.
Before the Court is. in effect,

a demand for a ruling on what
constitutes the right to provide

services across national borders.

The right is specified in Articles

59 and 60 of the Rome Treaty.
But the problem arises as to
specifying the difference be-
tween the right to provide
services and the right to estab-

lish in a certain country.

Tied in with this is a problem
on which the Bonn Government
places much emphasis—con-
sumer protection. In such a case

the court would have to draw a

line between what is legitimate
consumer protection and what
is a barrier to trade.
Going on from that, it becomes

necessary, in the framing of

Community legislation. to

separate out the sort of risks
which can be classified as com-
mercial. where there is no need
to think about consumer protec-

tion. and mass risks where, the .-a

is such a need.
The judgments on the cas?s

involving these issues may hot
be handed down until late next
year.

The slowness of the negotia-

tions has been frustrating for

British leaders in their know-
ledge that tbe London insurance
industry would be an immediate
beneficiary of any liberalising
moves.
Although the Commission be-

lieves that talks on liberalisa-

tion can proceed in parallel

with the court cases, diplomats
note that no country will be
prepared to give more ground
in the talks than the court
could take away in ill judg-
ments.
The tempo of the talks is in

any case slow. A high level

group of officials holds spas-

modic meetings. Under French
presidency in the first half of
the year, there was little dis-

position to press the issue.

Under Irish presidency in the
second half, there has been one
meeting.

In total, there are five cases
before the court Four of them
deal with one aspect of the

problem. The fifth is wider in

scope.
This year the Commission has

brought parallel cases against

Denmark, France, West Ger-
many and Ireland, claiming that

they have not properly applied

the 1978 directive on co-insur-

ance. The directive permits

insurance companies from dif-

ferent countries to band to-

gether to cover a major risk.

Tbe Commission has also

adopted the case of Herr Franz
Schleicher. A Bavarian broker,
he put together insurance pack-
ages for West German clients

and found it easier to do this in

London than in West Germany.
A Berlin court found him

guilty of infringing national
insurance law and fined him. He
told the Commission, which then
went to the Court of Justice in
Luxembourg arguing that a
West German law designed to
stop West German brokers
placing business' outside the
country is illegal.

East-West

troop talks

resume

in Vienna

Community steel production on rising trend
BY OUR BRUSSELS STAFF

THE RISING trend of produc-
tion in the EEC steel industry
has been confirmed by figures

! showing that the traditional
fall-off in output during the
holiday months this year was
less than in 1982 and 1983.

These figures, published yes-

terday by the EEC's Statistical

Office, underpin decisions by
the Commission to impose a
higher level of minimum prices

and to give producers slightly

more elasticity in output quotas
for the fourth quarter.

The commission was acting

in its role as the administrator
of the EEC's emergency system

of controls over the steel indus-
try. These controls are
designed to protect the indus-
try as it restructures.
The share of July and

August, traditionally1 the slack
output months, in the cumu-
lative crude steel production
for the first eight months was
22.8 per cent this year com-
pared with 19.8 and 22.4 per
cent respectively in 19S2 and
19S3.
According to the Statistical

Office, the forecasts for this

month confirm the rising pro-
duction trend. The Commission
had earlier estimated total EEC
crude steel production for the

third quarter at 27m tonnes,
against just over 30m tonnes in

the first and second quarters of
this year and 25.49m tonnes in
the 2983 third quarter.

The Commission's forecast for
total production in the fourth
quarter is 29ra tonnes, frac-
tionally higher than the pro-
duction realised in the same
period of last year.

Output quotas, recently for-
mally announced for the last

1984 quarter, show modest in-
creases from the third quarter
across the range of controlled
products, with the exception of
wide, beams where there is a

slight lowering, -and wire rods
where the figure remains the
same as the third quarter.

But the Commission has de-
clared that, depending on the
market, it is prepared to amend
the quota levels. The expected
higher production wilt be at
slightly higher prices if the
Commission's new minimum
levels hold.

At this stage there has to he
some dotty about the future
movement of prices, because
consumers have complained
that even the previous levels
have not stuck in markets like
France.

By Bridget Bloom in London

THE 10-yesrofd East-West talks to

reduce conventional forces in Eu-

rope resume in Vienna today with

little expectation that progress can

he made on new proposals submit-

ted earlier this year by Nato.

The proposals, put to the Warsaw
Pact last April, were billed by Nato

as designed to ease the central dis-

agreement between tbe two sides

on troop numbers.
During the new round of talks

Nato governments are expected fur-

ther to refine their proposals,

tabling new measures involving

tough verification and inspection of

planned troop reductions.

In the present cool climate of

East-West relations, however, West-

ern nffimak see tittle hope of move-
ment from the East over the next

few months. They hope the impasse

may ease after the U.S. presidential

election.

The only other arms talks be-

tween East and West are Likewise

stymied. The UN Committee on Dis-

armament, which has before it a

comprehensive UE. draft treaty to

ban the production and stockpiling

of chemical weapons, will not meet
again until January.

The Conference on Disarmament
in Europe which opened with a
great fanfare in Stockholm last Jan-
uary and also includes Europe's

neutral states, began its third ses-

sion earlier this month. It is still

preoccupied with set speeches in

plenary session, however, rather

than with the negotiation of mea-
sures to buiid confidence in Europe.

Belgrade aims to ease debt service burden
BY ALEK5AMDER LEBL IN BELGRADE

YUGOSLAVIA is to start dis-

cussions in New York this week
with its commercial bank credi-

tors about easing its 1985 debt
service burden, which Belgrade
officials estimate at 86.lbn in
due principal and interest

It is seeking a longer term
rescheduling covering debt re-

payments over the next three to
five years. Some of the banks,
which have S1.6bn worth of
medium- and long-term loans to

Yugoslavia maturing next year,
are disposed towards a three-
vear arrangement.

But two unresolved issues

are whether Yugoslavia, which

is running modest trade and
current account surpluses, can
negotiate another loan-adjust-

ment programme with the
International Monetary Fund
next year, and whether private
hanks would agree to a multi-

year debt rescheduling in the
absence.of IMF supervision.

According to Government
estimates, Yugoslavia will have
to pay 33.8bn principal and
S2.1bn interest next year.

Obligations to the IMF and
World Bank bring the total to

S6.1bn. The Government hopes
to reschedule 80 per cent of

the $I.6bn owed to Western

banks and the Sl.lbn owed to
Western governments next
year.

Its plan is to reduce net
overall debt by S700m, thereby
reducing the share of hard
currency earnings going to debt
service from 43 to 40 per cent.
Total borrowing requirements
next year are put at S3Jbn.
Yugoslavia is aiming to in-

crease hard currency exports of

goods and services by 16 per
cent next year, or faster than
the 13 per cent projected in-

crease in total exports. Thus,
its share of trade with Comecon
(around 40 per cent at present)

is likely to drop further.

These trade trends have fig-

ured in discussions this week
in Belgrade with Mr Vyacheslav
Visoc, the new secretary gen-
eral of Comecon. However,
Yugoslavia, which participates
in 23 commissions and 135
multilateral agreements in the
East bloc trading organisation,
sees some new advantages flow-
ing from the recent Comecon
summit. In particular it

believes that increased auto-
nomy for Comecon enter-
prises may make co-operation
with Yugoslav companies easier.

Poland “risks

becoming a

backward state*

By Christopher BobfnsU
hi Warsaw

POLAND RISES becoming a back-

ward country unless people show a

greater interest in modern iechnol-

Debts take toll of Irish economic recovery
BY BRENDAN KEENAN IN DUBLIN

THE BENEFITS of increasing
output in Ireland are being dis-

sipated by the growing burden
of foreign debt repayments, ac-

cording to the country's Econ-
omic and Social Research In-

stitute. Its latest report will

strengthen the case for sharp
spending cuts (likely to be
made m next week’s economic
plan) on which the future of
the coalition Government may
depend.

The Institute says gross nat-

ional product is likely to grow
bv 24 per cent in real terms
this year, after two years of
decline, and by 2 per cent next
year. The growing volume of

"debt repayment means, how-
ever. that there will be no sig-

nificant improvement in the

balance of payments deficit or
the Government’s own finances.

Foreign borrowing, which
stands at more than STbn, con-
tinues to rise by 10 per cent a

year and the need to reduce
this figure has led the Govern-
ment to draw up the economic
plan. There are clear signs that
voters are disillusioned by the
lack of progress, despite the
severe tax increases of the past
two years. Opinion polls show
the opposition Fianna Fail
Party 16 percentage points
ahead of the coalition.
Dr Garrer Fitzgerald, the

Prime Minister, has warned
that the plan will propose
spending cuts on a scale not
seen since the 1940s. The
details of it led to tough

battles in the cabinet on just
how much should be lopped
from public spending, and
where.

These did not follow strict
party lines within tbe coalition

of Fine Gael and Labour. Two
Labour ministers supported
severe pruning, while some
Fine Gael ministers were pre-
pared to take a chance on a re-

turn to high economic growth
as a way of solving the prob-
lem.

The Irish Congress of Trade
Unions, meanwhile, has offered
the Government a national
agreement on pay moderation
and co-operation with new tech-
nology, in exchange for a
job creation plan and worker
participation in industry.

It seems rhat the plan will
reflect the tougher approach,
especially as the rise in dollar
exchange rates and Interest
rates has added 10 per cent to
the value of existing debt in
the past IS months.

The main elements of its pro-
posals are greater direct state
intervention in the economy
through state companies and
direction of private industry,
and increased spending on con-
struction. The proposed trade-
off of pay moderation for jobs
includes strong insistence on
the extension of worker partici-
pation in decisions on invest-
ment and the introduction of
new technology.

Fear in high places as Sindona returns to tell all in Italy

As the chances fade of strictly po-

litical government concessions to

the Church and the Solidarity trade

onion movement, Mr Micewski is

one of a growing number of people
arguing tor a more pragmatic ap-

proach.

Writing in Gosc Niedzielny, a
church weekly, Mr Micewski ac-

knowledged the importance of the
struggle for freedom but noted that
"the country's future is also linked

to finding a rational economic and
technological strategy."

He said: *7 think that the chances
of a dialogue between rulers and
ruled on this latter issue are more
realistic and easier than in the po-
litical sphere. We must start some-
where."

In an implicit criticism of Po-
land's human rights protestors, Mr
Micewski said: "What good will fine
words about freedom and culture do
if at the same time we are becom-
ing a Third World country if not
part of the Fourth World?"

BY JAMES BUXTON IN ROME
’ IF I finally get there, if no
nne does me in first—and I've

already heard talk of giving me
a poisoned cup of coffee—I'll
make my trial into a real cir-

cus. I'll toll everything.”

That is what Micholo Sin-

dona. the convicted Italian

swindler, said a few months ago

about the prospect of his being

extradited to Italy. Now that

it has happened—with dramatic

suddenness on Tuesday—many
people in Italian public life may
be sleeping uneasily.

Sir Sindona himself, in his

cell at (he Rcblbbia Prison In

the unsalubrious eastern part

of Rome, is under round-the-

clock surveillance, his meals

cooked separately to guard him
from the attention of his

enemies.

In due course he should face

trial for two main offences: The

fraudulent bankruptcy in 1974

of his bank, Ranca Privata
Italians, and his alleged in-

volvement in the murder four
years later of the liquidator of
the bank. Giorgio Ambrosoli.
The trials will mark the first

time in recent years that the
acknowledged author of a major
Italian scandal has actually had
to answer for u in court.

Roberto Calvi, instigator of
the Banco Ambrosiano affair,

died when the bank crashed in
1982. though some of his
associates are now coming to

trial.

Licio Gelli. venerable master
of the P2 Masonic lodge, a kind
of clearing house for political,
financial and terroristic

intrigue. Is currently trying to

get the Italian authorities to

entice him back to stand trial, a

prospect that is viewed with
much the same ambivalence in

high places as the return of
Sig Sindona.

Much of the Sindona affair is

history. But the story still sheds
a lurid light on the way Italian

finance was conducted in the
1970s. on the dubious behaviour
of the Vatican, and on the chill-

ing brutality of the Mafia.

It shows how a few brao
Italian politicians and officials
tried to stand up for the values
of moral and financial rectitude,
and how many more succumbed
to the blandishments of dis-
honest financiers. It is this last

group which has most to fear
from the rather shrivelled but
still elegant 64-year-old now
waiting in his prison cell.

Stdona was a lawyer from
eastern Sicily who did well out
of the black market after the
Allies invaded Italy in the
Second World War. then turned
his considerable skills to the
developing world of Milanese
finance.

He built up an empire of

banks and financial holding com-
panies, partly by means of ruth«
less tactics on the barely regu-
lated Milan Stock Exchange,

carlly by collaboration with the

Vatican, of which he was the

main financial adviser, and

partly by financial sleight of

hand — for which he obtained
the protection of the political

parries, mainly the Christian

Democrats, in return for satis-

fying their voracious need for
funds.

Like Banco Ambrosiano in
years to come, the empire
looked sound. In 1972 Sindona
bought control of the U.S. bank,
Franklin National. The follow-

ing year he was saluted by Time
Magazine as "the most success-

ful Italian since Mussolini.” Sig
Giulio Andreotti, then Prime
Minister and now Foreign
Minister, called him “the
saviour of the lira.”

Yet a year later, with interest

rales rising and rescue opera-
tions blocked by the stem
Italian Treasury Minister, Sig
Ugo la Haifa, Sindona's Italian
bank, Ranca Privata Italiana,

crashed with debts of L274bn
(£ll6tn). Two weeks later,

Franklin National Bank was de-

clared insolvent in New York.

By then Sindona had fled

Italy, eventually to end up in

New York, whence he conducted

a long-range battle to persuade
his erstwhile friends in the

Christian Democrar Party and
the banks associated with them
to sir.oothe over his financial

difficulties in Italy. (That
attempt narrowly failed, while

the official examination of

Banca Privata's affairs,

entrusted to Giorgio Ambrosoli.
seemed to be getting uncom-
fortably close to the truth.

One night in July 1979.

Ambrosoli was murdered out-

side his home in Milan. His
murderer, it emerged, was a
professional Mafia killer named
William Joseph Arico, who flew

over specially from the U.S.
Arico will not be giving evi-

dence at Sindona's trial for com-
plicity in this murder. He died

some months ago, his skull
crushed by the boot of another
man with whom he was attempt-
ing to escape from a prison In

the U.S.
After the death of Ambrosoli,

Sindona made a last attempt to
bludgeon his erstwhile sup-
porters into clearing his name
and his debts. He arranged in
August, 1979, to have himself
kidnapped in New York,
returned secretly to Europe and
spent some time in Palermo in
Sicily.

Two months later, he re-
appeared. slightly wounded, in
a New York telephone booth.
The game was up. He was tried
in Manhattan for perjury, and
misappropriation of funds, and
fur simulating kidnapping, and
given a 25-year jail sentence.

He has been serving it in
Ottsvilie Penitentiary in up-
siate New York ever since; the
tedious prison routine broken
by the granting of increasingly
frequent and detailed Press in-

terviews, in which he has de-
monstrated a formidable know-
ledge of the byways of Italian
politics and finance.

He showed no reluctance to
confront his accusers in Italy
and his return awaited only the
ratification of a sweeping new
extradition treaty between the
two countries, one of whose
main purpose is to prevent
Mafia bosses who commit crimes
in one country taking refuge in
the other.

It is not yet clear when Sin-
dona s trial will take place, andWhat Other possible offences
the Italian magistrates may
wish to question him about.
They have plenty of time. Sin-
dona can remain in Halv at
least until he might expect
K™? »'* U

;
S.-which is not

likelj to be before 19SS. Italian
parliamentarians or an investi-
gative bent would also like' tohim—on invitation he
is likely to accept with alacrltv,

Arrests made after

Bulgaria bombing
By Patrick Btum In Sofia

SEVERAL PEOPLE are reported to

have been detained after a railway
station bombing in the central Buh

:
garian city of Plovdiv, which au-

|
thorities in Sofia described -os an

> isolated criminal incident
Bulgarian emigres have claimed

that the August Si explosion, which
injured several bystanders, was one
of several violent incidents around
the country in protest at this

month's official celebrations of 4fl

years of Communist rule.
The domestic media has still act

given Bulgarians any word ot the

j

Plovdiv bombing.
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ogy, according to the senior lay po- 'If? ! * i !

litical adviser to the country's Ro-

man Catholic Church.
I 1

Mr Andrezej Micewski is a 58- Jjta
year-old political writer who was iJ:,

appointed to be Cardinal Jozef
' v *

Glemp’s adviser on social 1 affairs

last week.
^ * u J 3, 5
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AMERICAN NEWS
Mondale
determined

to stick to

principles
By Reginald Dale* UJL Editor,

in Washington

UR WALTER MONDALE has
adamantly' rejected advice that
he should change his strategy
in his upMll battle for the
White Bouse—even if his stand
costs bun defeat ki November's
Presidential elections. In a
fighting speech at Washington's
Georgetown University, the
Democratic challenger said that
he refused to imitate President
Ronald Reagan by choosing
"slogans over substance.”

Mr Maodale, still badly
trailing in the opinion polls,

made it clear that he would
prefer to fail in November than
sacrifice his life-long Demo-
cratic principles. “ I would
rather lose a race about decency
ttan win one about self-

interest" he said.

He intended to carry on
focusing on what he regarded
as the most important issues,
“ whatever the political

consequences.”
The former vice-president has

been constantly criticised from
within his own party for failing

to encapsulate his campaign in

a single slick theme and con-
centrating too much on detailed
issues like the budget deficit

—

at a time when Mr Reagan ap-

pears to be sweeping the
country with his simple mess-
age of patriotism and pros-

perity.
Mr Mondale said that he

wbuld not cut loose from my
history—to desert the forgotten
Americans I have always fought
for ... I would rather fight for

the heart and soul of America
than fight for the bonuses of

the Fortune 500 (the U.S.’s

biggest companies).”
While refusing to abandon

the “ old Mondale,” the Demo-
cratic -candidate lashed out ag-

gressively at the “new Reagan"
Mr Reagan, he claimed, had
temporarily changed his tune
on relations with the Soviet

Union and other world prob-

lems, simply to defuse them as

potential campaign issues.

. “ The new Reagan supports
economic aid to the developing
world. The old Reagan slashed

it The new Reagan criticises

South Africa. The old Reagan
oosied up to apartheid. The new
Reagan calls for peace In Cen-
tral America. The old Reagan
launched an illegal war In

Nicaragua ” he said.
Mr Mondale warned those

who welcomed the new Reagan
to beware of “death-bed con-
versions ” and ask themselves
which Reagan would be presi-

dent if be were re-elected.

Accusing the Republicans of

“arrogance," “cynicism” and
“ trivializing” the elections, Mr
Mondale said the contest was
not about “country music and
birthday cakes. It is about old

people who can’t pay for medi-
cine.” “ This election is not
about the Olympic torch. It is

about the civil rights laws that

opened athletics to women and
minorities who won those gold
medals.”

Last-minute

dash on
UJS. budget
By Stewart Fleming In Washington

IN A last-minute dash to

approve the financing of the

UJ5. Government in the fiscal

year which begins on October I,

a conference committee of the
House and the Senate has

approved a budget resolution

providing for federal spending
of $932bn and a projected

deficit of $182bn for the 1985
fiscal year.

But the detailed proposals are

still being fought out by poli-

ticians focusing on the implica-

tions their voting decisions will

have for November elections.

Democrats on Capitol
_
Bill

have noted that the President
is threatening to veto the legis-

lation and are speculating that

he may want some symbolic
cuts.

The Mn* sort of political

point-scoring is evident in the
negotiations concerning the

catch-all continuing resolution.

The Democratic-cootrolled
house, for example. has

approved new crime legislation

which the Reagan Administra-
tion has been pushing which
provides for tougher bail and
parole procedures.

Peter Montagnon in Washington explains the details of a long-awaited IMF prescription CaUtiOUS fraction to
Argentina debt plan signals war on inflation accord with IMF

ARGENTINA aims to halve its
inflation rate from 650 per cent
to no more than 300 per cent
in the year to next September
under the terms of its economic
programme agreed with the
International Monetary Fund
this week.

The fight against inflation Is
one of the fundamental aims
set out in the memorandum of
understanding which forms the
basis of the IMF agreement.
Other priorities are the restora-
tion of sustained economic
growth, a sharp expansion of

exports, further curbs on the
public sector deficit and a
resolution of the country's
pressing foreign debt prob-
lem. Debt service payment
arrears are to be eliminated
entirely in the third quarter of
next year.

The memorandum says
Argentina's total foreign debt,
which stood at $45J>bn when
the government of President
Raul Alfonsin took office, will
not grow by more than $4£bn
over the two years 1984 and
1985.

But it is deliberately vague
on two key policy areas—wages
and the exchange rate—which
have been among the most sen-
sitive issues in Argentina's pro-
tracted negotiations with the
IMF. No specific targets are

given for either in the mem-
orandum.
“ Given the prevailing high

rate of inflation, for the time
being, the Government will con-
tinue to decree wage adjust-
ments for the public and private
sector on a monthly basis, with
catch-up increases from time to
time to provide a measure of
protection for real wages,” it

says.

'

“ The size of the monthly
and catch-up wage increases and
tiie length of the period be-
tween catch-up adjustments will
be determined with a view to
ensuring that they are consis-
tent with the government’s price
objectives.”
On the exchange rate, which

was one of the last points to be
resolved in negotiations here
this week, the memorandum
says: “ The Government intends
to adjust the exchange rate as
necessary to attain the balance
of payments objectives of the
programme. At a minimum, the
exchange rate will be adjusted
in line with the evolution of
domestic prices vis-a-vis inter-

national prices.”

The memorandum is however
far more specific in the area of
the public sector deficit, which
it says will be reduced to 5.4

per cent of Gross Domestic Pro-
duct in 1985 compared with 8.1

per cent this year.

“As part of that effort, the
Government will seek to identify
areas In which it would be
appropriate to reduce the size
of government, including
through the divestment of pub-
licly-owned companies.”

Tax increases in 1984 are
expected to have a total
revenue-raising effect equiva-
lent to some 4 per cent of GDP
by the end of the year. On
expenditure, the memorandum

says military expenses will be
cut while outlays for social
services, health, housing and
education are expanded. Not-
withstanding efforts to control
expenditure, the ratio of gov-
ernment spending to GDP is

likely to increase following
approval of the budget by the
National Congress.

“However, cash expenditure
of the non-financial public
sector (excluding the current

expenditure of the public enter-
prises and including their
current account deficit) will not
exceed 32.9 per cent of GDP
in 1984, compared with 33.9 per
cent in 1983 and 36.5 per cent
in the second half of that year.”
A further reduction of the
share of government in total
spending to 31 per cent by the
second half of 1985 will be a
target in next year’s budget.

The memorandum says the
programme should allow tbe
deficit on the current account of
the balance of payments to fall

to.$2J2bn in 19S4 and 1985 from
32.4bn in 1983. “The govern-
ment is committed to servicing
the externa] debt, while limiting
new borrowings so as not to
compound the problem for the
future.”

The programme allows for a
phased reduction of deht service
arrears from a peak of $3.7bn
in June 1984 to SIbn in June
1985. From the third quarter of
next year debt service payments
will be fully up to date.

As part of this, however, the
programme commits Argentina
to reaching a recheduling agree-
ment with the Paris Club of
industrial country creditors and
with commercial banks. The
agreement with the banks must
be reached by the end of June,
1985.

as problems loo]
BY MARTIN ANDERSEN IN BUENOS AIRES

Falklanders’

rights vital,

Howe Insists

By Our United Nations

Correspondent

SIR GEOFFREY HOWE, the

British Foreign Secretary, told

the UN yesterday that those
members who called for nego-
tiations between Britain and
Argentina on sovereignty over
the Falklands were asking that

the wishes of the islanders

themselves be ignored.

“To ask us to do that is to

ask us to overturn the principle
of self-determination in the
charter,” he said in an address
to the General Assembly.

Sir Geoffrey told the General
Assembly that the breakdown
of tbe recent Berne meeting
with Argentina was an impor-
tant opportunity missed. He
also expressed disappointment
with the statement made in the
UN on Monday by President
Raul Alfonsin of Argentina,
which again made sovereignty
negotiations an explicit pre-
condition tor Falklands talks.

“ The Falkland islanders like
any other people have the right
to self-determination," Sir
Geoffrey said. “We had hoped
that the new Argentine Govern-
ment. with its attachment to
democracy and human rights,

would have been ready to recog-
nise ' th is fundamental human
right of the Falkland islanders.”

The Falklands question will

be debated in the General
Assembly later in the session
and Britain faces an uphill
battle against a powerful third
world-communist alliance, with
many western members also
alarmed by the lack of progress
towards a solution of the dis-

pute.

Britain has so far rebuffed
efforts by the Secretary General,
Sr Javier Perez de Cuellar, to
Intercede, as the general assem-
bly proposed.

Outcry at military’s defence of ‘dirty war’
BY OUR BUENOS AIRES CORRESPONDENT

CLAIMS by the Supreme Coun-
cil of the Armed Forces, the
nation's highest military court,
that there was “nothing objec-
tionable” in tbe orders the mili-
tary issued during a 1970 so-

called dirty war against Leftist
guerillas, has raised a huge
public outcry here.
On Tuesday, the military

court said that it could not
reach a verdict by its October 11

Regan opposes

takeover Bill
By Paul Taylor in New York

MR DONALD REGAN,, the UJS.
Treasury Secretary, said yester-
day that the UJL administration
“ strongly opposes ” a house Bill
aimed at restricting corporate
takeover methods.
Among' the Bill’s provisions

are measures which would ban
“ target ” companies from offer-

ing senior executives costly
“ golden parachute ” payments
during a tender offer, require
shareholder approval of any
“ greenmail " payments made
when a target company repur-
chases at a premium any stake
built up in itself by a hostile
suitor, extend the tender offer
period from 20 days to 40 days
and require a corporate suitor
to detail in any sec filing the
likely impact on the local com-
munity of its planned take-
over.
The Administration's opposi-

tion to the Bill had been ex-
pected. Tbe Securities and Ex-
change Commission which
originally proposed the new
rules has already announced Its

opposition to the Bill approved
by the House Energy and Com-
merce Committee
Mr Regan said in a letter to

the House Committee chairman,
Rep John Dingell. that while
the Administration “ shares
your concern” about potential
corporate takeover abuses, “ the
pending legislation ” would not
end takeover abuses

Britain urges re-think on
export cover for debtors

BY MAX WILKINSON IN WASHINGTON

BRITAIN has urged other
major developed nations to re-

sume the provision of export
credit guarantees to countries
which have rescheduled their
debt

Until now the policy of all

the countries which take part
in “Paris Club" negotiations
for the rescheduling of official

debt have agreed that official

export cover should be sus-

pended in the case of countries
which reschedule.

However, at the International
Monetary Fund-World Bank
conference in Washington this

week it was recognised that
every effort should be made to

encourage the exports of those
countries which have reached
agreements with the IMF as

part of a rescheduling package.
The UK announced it will

resume export cover as soon as
possible for debtor countries
whose economic recovery needs
to be encouraged.
It is now waiting for a

response from other countries.
However, the move is seen here
as part of a general strategy for
encouraging trade.

This would include an early
new round of talks under the
auspices of the General Agree-
ment on Tariffs and Trade
(GATT) which is strongly hack
(GATT) which is strongly
hacked by Japan, West Germany
and the UK among other
countries.
The move is being pressed by

the IMF.

Levesque shifts separatist stance
BY ROBERT GIBBENS IN MONTREAL

MR RENE LEVESQUE, Premier
of Quebec, has nude a volte face,

saying the next election for the
provincial assembly will not be
fought on the Issue of indepen-
dence. The election could come
as early as next spring.
For two years, Mr Levesque

has consistently said indepen-
dence would be the top issue in
the next election, as he has
manoeuvred to keep his separat-
ist Parti Quebecois together at a
time of shrinking public support
for independence.
However, on September 4 in

the Canadian federal election
Quebec sent a record 58 Torias
to Ottawa, indicating that voters

overwhelmingly want an end to

confrontation with the federal
powers. Since then, Mr

Levesque has been exuding
reasonableness and holding out

the prospect of “new accommo-
dations” with the federal
government of Mr Brian Mui-
roney, both on jurisdictional

and on economic issues.

Mr Levesque, a gradualist

where sovereignty for Quebec
is concerned, said at the week-

end that he would defy the PQ
hawks and fight the next elec-

tion on other issues. Those

tactics worked in both 1976 and

19S1 when the PQ won election

to the Quebec legislature while

soft-pedalling independence and

stressing issues of good manage-

ment and social justice.

Mr Levesque points out that

the Mulroney is a Quebecker

and that there are excellent
chances tor reconciliation and
a restoration of Quebec’s veto
on constitutional change. That
veto existed de facto before the
new Canadian constitution was
introduced under Ur Pierre
Trudeau In 1982.

Ur Levesque may yet con-
found consistent PQ insider
reports that he will stand down
in December to make way for
another gradualist, Mr Daniel
Johnson, as his successor as
Premier and party leader.

Mr Johnson, son of the late

Union Nationale Premier, Mr
Daniel Johnson, would be
opposed by Mr Jacques Pari-

zeau. the Finance Minister, who
is firmly committed to the idea

of independence.

deadline in the trials of the
members of three military
juntas on human rights viola-
tion charges, saying they could
only indirectly be held respon-
sible for their failure to prevent
stop or punish illegal acts by
those under their command.
The action by armed forces

tribunal is likely to mean the
cases will be handed over to
civilian courts. The military

body itself said complaints over
rights violations were insuffi-

cient as they came from alleged
victims, relatives or others who
they called possible national
security risks.

The decision was a dramatic
blow to official hopes that the
armed forces would purge
themselves of the military men
responsible for the disappear-
ances and deaths of as many

as 9,000 people during the
dirty war.
The announcement by the

court came just five days after
an official national human
rights commission issued a
report in which it blamed the
former military juntas which
ruled here for nearly eight
years for being directly re-

sponsible for the illegal repres-
sion.

CHEERS HERE over the long-
awaited announcement of an
agreement with the Inter-
national Monetary Fund have
been tempered by the growing
realisation that valuable time
has been lost and grave eco-
nomic problems remain.

Initial reaction to the
announcement, made on Tues-
day by Economy Minister. Sr
Bernardo Grinspun, in Wash-
ington was muted since the
contents of the accord hare not
been released here.

There was a considerable
sense of relief, however, that
an agreement was reached
before President Raul Alfonsin
mer today with the chairmen
of the world's largest banks at

the New York borne of former
TI.S. Secretary of Slate Dr
Henry Kissinger. The generally
acutious reaction also reflected
awareness that final approval of
the memorandum of understand-
ing by the Fund's executive
board is subject to Argentina's
receiving refinancing from
private banks. It is estimated
that Argentina will need as
much as $3.5bn in new money
in 19S5, depending on export
earnings.

“ The agreement is un-
doubtedly a green light from
the Fund to the international
hanks to begin renegotiation
efforts on the debt,” said
Interior Minister Sr Antonio
Troccoli here. Local analysis
say Argentina is as much as
$lbn In arrears on interest pay-
ments, which the $1.4bn IMF
standby credit and a 3200m com-
pensatory Fund package are
designed to pay.
Argentina must now move to

deal with a $750m bridging loan
payment which fell due on Sep-
tember 15 and which is being
rolled over on a day to day
basis. Also a 9100m loan, part

of the March 30 rescue pack-
age. falls due on October 1.

Officials here had originally
hoped tiie IMF package would
be approved before Sr Alfon-
sin’s meeting earlier this week
with President Ronald Reagan,

Sr Alfonsin's denial that the
agreement was a result of his

Sunday meeting with Mr
Reagan is taken as a sign that
the Argentine lender is worried
about criticism on his domestic
flank that Argentina went too
far in bowing to external pres-

sures. Claims by the ruling
Radical Parry that Argentina's
tough bargaining stance has won
it special considerations appear
mostly at variance with what
is known about the accord.

With monthly inflation ex-
pected to top 30 per cent in
September, the Radicals rightly
see their economic perform-
ance as the Government's
aehillcs' heel—negating much
of the political and social ad-
vances made by the nine-month-
old democratic government.

The opposition Peronist Party
remains deeply divided, locked
in often vicious ideological and
personality clashes which have
been repeating themselves since
founder Juan Peron died in
1974. Mirroring the party strife

is the fact liiat some TOO unions,
mostly in the hands of the
Pcromsts, are in the process
of holding bitterly disputed
internal elections. Nevertheless
the unions will be a major
hurdle to deal with in selling
the agreement. They have so
far refused to accept a social

contract
Analysts here predict the

government's efforts on the debt
will be met by growing oppo-
sition criticism over just what
was gained in more than nine
months of often nerve-jangling
debt talks.
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THE FUTURE OF HONG KONG

changed says Howe

Bj> Mark Baker in Peking

THE BRITISH Ambassador
to Pekin?, Sir Richard Evans,
wore an ominous black tie and
had the manner of a nervous
bridegroom: a too-broad
grin, a sweaty upper Up. and
a slight twitching in the
hands.

China's chief negotiator.
Zhou Nan. was as polished

and urbane as ever. He wore
a dark lounge-suit, and black
fie with sporty white motif,
and the title Vice-Foreign
Minister for the first time

—

the prize for a Job well done.
As the man presiding over
one of the greatest triumphs
of Chinese diplomacy he
might well have been cocky,
but he was not.

When the representatives
of the Governments of China
and Great Britain met at
10 am sharp in the West
Room of the Groat Hall of the
People to put their signatures
on the fntnre of Hong Kong,
the distinctions were subtle.

The two middle-aged, bald-

ing men sat alone at a long
table, edged by potted
poincianas and draped with a

green baize cloth, to initial

the documents by which the
British colony of Hong Kong,
the world’s third largest
centre of capitalist finance,

will revert to Communist
China in 1997.

it was an occasion of such
brevity, gentle formality and
qnlet goodwill that the mon-
umental incongruity of its

purpose was almost forgotten.
After two years of consul-

tation. including 14 months
of intensive negoUations, the
Hong Kong agreement was
given ils official delivery in

barely 25 minutes, with two
quick speeches, a round of

handshakes and a clinking of
glasses of sweet Chinese
spnmante.

It was when the leaders of
the two negotiating teams
spoke that the gulf between
their social systems and their

countries’ ideas of what the-

process of deeolonising Hong
Kong will involve, was
obvious.

According to Britain, the
initialling is just the first step
towards ratification of the
agreement. An elaborate
organisation will begin work
in Hong Kong today to gather
the views of Hong Kong's
5J2m people on the draft, and
prepare a detailed report for

the British Parliament which
must vote on the matter in
December.

Sir Richard summed np his
Government’s commitments:
“The two Governments will

now submit the joint declara-

tion to their national legisla-

tures, the British Parliament
and the National People’s
Congress here in China, for
approval.

“ Subject to this approval,
it will he signed in Beijing
(Peking) before the end of
1984.”
The detail of this undertak-

ing to Uie people of Hoag
Koug appears to have slipped

the mind of Vice-Foreign
Minister Zhou Nan when he
was drafting his speech.
" The agreement, having

heen initialled, will go
through the legal procedures
of the two sides and be
formally signed before the
end of this year," he declared.

“The agreement we have
just initialled has satisfac-

torily solved the question of
sovereignity oier Hong
Kong."

Sir Richard went on to

praise the “skill and dedica-
tion " of the Chinese
negotiators. It was fair com-
ment. considering that the
Chinese do not appear to have
lost a significant point during
the entire negotiations.

BY JOHN WYLES

SIR GEOFFRE HOWE, Britain's

Foreign Secretary, yesterday

hailed the Hong Kong agree-

ment as
11
historic and remark-

able " and one which would
leave the colony's economic and
social systems unchanged.

Speaking in New York, where
he is attending the United
Nation's General Assembly. Sir

Geoffrey appeared confident

that the agreement would prove
durable.

It was the highest form of
commitment that could be
entered into by two sovereign
states, he said, and both the
British and the Chinese Govern-
ments took pride in their im-
pressive record of observing
international agreements.

As a result of the accord.

Hong Kong would be able to

continue as a world commercial,

financial and communications
cenrre. responsible for its own
trade, retaining its own cur-

rency with no exchange control

and with investors free to move
capital in and out
“ In short. Hong Kong will be

able to play the distinctive

dynamic role that it plays to-

day. It is important that Hong
Kong's trading partners around
the world recognise this.” The
agreement enshrined

M
the im-

aginative concept of “ one
country, two systems," he ad-

ded.
But the Foreign Secretary’

warned that while the people

were now being asked to judge
the agreement for themse-fves,

there was no realistic possi-

bility of amending the text.
As a problem ** left over

from history," the choice was
between a reversion of sov-

ereignty to China without an
agreement or on the basis of a
good agreement.

Rejecting any parallels with
the Falklands and Gibraltar,

Sir Geoffrey asserted that it was
a totally different matter of
sovereignty. “The three cases
could not be more different
from each ocher," he said.

In Hong Kong, meanwhile.
Governor Sir Edward Youde
told the colony's Legislative
Council that the agreement

spelled out the Chinese Gov-
ernment's intention to preserve

“in all essentia! aspects" sys-

tems and policies which had
made Hong Kong a leading

world trading and financial

centre.

Elsewhere in the colony, busi-

ness leaders and academics saw
the settlement as about the best

that could have been hoped
for:

“ I don’t really see what more
the Chinese could have done to

reassure Hong Kong people and
businessmen in particular that
the present system is going to

continue," said Mr Jimmy Mc-
Gregor, director of the colony’s
Chamber of Commerce.
One market analyst, Mr Mark

Tier, predicted a boost in con-

fidence in Hong Kong and an
jnfiow of capital investment.

Hong Kong Government offi-

cials in London took the same
view. They said the colony
would become increasingly

attractive to foreign investors

looking for a marketing base
for mainland China.

The U.S. last year accounted

for nearly half of all direct

foreign 'investment in the
colony, followed by Japan with

27 per cent. The British stake
was only 6 per cent.

This trend could be en-
couraged by recent oil finds in

the South China Sea, it is

believed.
At the same time, officials are

not denying that capital has
been moving out with many
richer Hong Kong Chinese seek-

ing to set up in business else-

where in the Pacific region.
The general reaction was that

China’s leaders had proved,

contrary to the fears of many
in Hong Kong, that they under-
stand the way the territory

operates as well as recognising
its potential value to China's
own economy.
The most critical reaction

overseas came from Taiwan. A
Foreign Ministry spokesman ex-
pressed “ grave condemnation ”

and said the nationalist govern-

ment. which claims to be
China’s legitimate government,
would refuse to recognise it.

Hong Kong’s stability

and prosperity
6
will be maintained’

The text of yesterday's joint
declaration is as follows:

THE GOVERNMENT of the
United Kingdom of Great
Britain and Northern Ireland
and the Government of the
People's Republic of China have
reviewed with sarisfaction the
friendly relations existing
between the two Governments
and peoples in recent years and
agreed that a proper negotiated
settlement of the question of
Hong' Kong, which is left over
from the past, is conducive to

the maintenance of the pros-

perity and stability of Hong
. Kong and to the further
strengthening and development
of the relations between the two
countries on a new basis. To
this end, they have, after talks
between the delegations of the
two Governments, agreed to

declare as follows:

1—The Government of the
People's Republic of China
declares that to recover the
Hong Kong area (including
Hong Kong Island. Kowloon
and the New Territories, hehe-
inafter referred to as Hong
Kong) is the common aspiration
of the entire Chinese people,
and that it has decided to

resume the exercise of
sovereignty over Hong Kong
with effect from July 1 1997.
2

—

The Government of the
United Kingdom declares that it

will restore Hong Kong to the
Feople’s Republic of China with
effect from July 1. 1997.

3

—

The Government of the
People’s Republic of China
declares that the basic policies

of the People’s Republ ic of
China regarding Hong Kong are
as follows:

(1)

Upholding national unity
and territorial integrity and
taking account of the history of

Hong Kong and its realities, the
People’s Republic of China has
decided to establish, in accord-
ance with the provisions of
Article 31 of the Constitution of
the People's Republic of China,
a Hong Kong Special Admini-
strative Region upon resuming
the exercise of sovereignty over
Hong Kong.

(2) The Hong Kong Special
Administrative Region will be
directly under the authority of
the Central People’s Govern-
ment of the People’s Republic
of China. The Hong Kong
Special Administrative Region
will enjoy a high degree of
autonomy, except in foreign and
defence affairs which are the
responsibilities of the Central
People's Government.

(3) The Hong Kong Special
Administrative Region will be
vested with executive, legisla-

tive. and independent judicial
power, including that of final

< The current social and
economic systems in

Hong Kong will remain
unchanged. Rights

and freedoms will be
ensured by law. 9

adjudication. The laws currently
in force in Hong Kong will

remain basically unchanged.
(4) The Government of the

Hong Kong Special Administra-
tive Region will be composed of
local inhabitants. The chief
executive will be appointed by
the Central People's Govern-
ment on the basis of the results

of elections or consultations to

be held locally. Principal offi-

cials will be nominated by the

Hong Kong then and now: The city centre w
w’SBnlSteb* .ii-

ith the Peak behind in 1890 (left) and today.

chief executive of the Hong
Kong Special Administrative
Region for appointment by the

Central People's Government

Chinese and foreign nationals

previously working in the public
and police services in the gov-

ernment departments of Hong
Kong may remain in employ-
ment. British and other foreign
nationals may also be employed
to serve a, advisers or hold
certain public posts in govern-
ment departments of the Hong
Kong Special Administrative
Region.

(5) The current social and
economic systems in Hong Kong
will remain unchanged, and so
will the life-style. Rights and
freedoms, including those of the
person, of speech, of the press,

of assembly, of association, of
travel, of movement, of corre-

spondence. of strike, of choice
of occupation, of academic
research and of religious belief
will be ensured by law in the
Hong Kong Special Admini-
strative Region. Private pro-
perty. ownership of enterprises,
legitimate right of inheritance
and foreign investment will be
protected by law.

(6) The Hong Kong Special
Administrative Region will
retain the status of a free port
and a separate customs territory.

(7) The Hong Kong Special
Administrative Region will

retain the status of an inter-

national financial centre, and its

markets for foreign exchange,
gold, securities and futures will

continue. There will be free
flow of capital. The Hong Kong
dollar will continue to circulate

and remain freely convertible.
8

—

The Hong Kong Special
Administrative Region will have
independent finances. The
Central People's Government
will not levy taxes on the Hong
Kong Special Administrative
Region.

9—

The Hong Kong Special
Administrative Region may
establish mutually beneficial

economic relations with the
United Kingdom and other
countries, whose economic in-

terests in Hong Kong will be
given due regard.

10—

Using the name of “ Hong
Kong, China.” the Hong Kong
Special Administrative Region
may on its own maintain and
develop economic and cultural
relations and conclude relevant
agreements with states, regions
and relevant international
organisations.

The Government of the Hong
Kong Special Administrative
Region may on its own issue
travel documents for entry into
and exit from Hong Kong.
11

—

The maintenance of public
order in the Hong Kong Special
Administrative Region will be
the responsibility of the Govern-
ment of the Hong Kong Special

Administrative Region.
12—The above-stated basic
policies of the People’s Republic
of China regarding Hong Kong
and the elaboration of them in
Annex I to this Joint Declara-
tion will be stipulated, in a
Basic Law of the Hong Kong
Special Administrative Region
of the People's Republic of
China, by the National People’s
Congress of the People’s Re-
public of China, and they will
remain unchanged for 50 years.
4—The Government of the
United Kingdom and the Gov-
ernment of the People’s Repub-
lic of Chius declare hat. during

4 The Hong Hong
Special Administrative
Region will retain the
status of an inter-

national financial cen-
tres and its markets
will continue. 9

the transitional period between
the date of the entry into force
of this Joint Declaration and
30 June 1997. the Government
of the United Kingdom win be
responsible for the administra-
tion of Hong Kong with the
object of maintaining and pre-
serving its economic prosperity
and social stability; and that the
Government of the People’s
Republic of China will give its

co-operation in this connection.
5

—

The Government of the
United Kingdom and the Gov-
ernment of the People’s Repub-
lic of China declare that, is
order to ensure a smooth trans-

fer of government in 1997, and
with a view to the effective im-
plementation of this Joint Dec-
laration, a Sino-British Joint
Liaison Group will be set up
when this Joint Declaration
enters into force; and that it

will be established and will

function fn accordance with the
provisions of Annex II to this

Joint Declaration.

6

—

The Government of the
United Kingdom and the Gov-
ernment of the People's Repub-
lic of China declare that land
leases in Hong Kong and other
related matters will be dealt
with in accordance with the
provisions of Annex HI to this
Joint Declaration.

7—

The Government of the
United Kingdom and the Gov-
ernment of the People's Re-
pnblic of China agree to
implement the preceding dec-
larations and the Annexes to
this Joint Declaration.

8—

1111$ Joint Declaration is

subject .to ratification and- -shall

enter into force on the date of
the exchange of instruments of
ratification, which shall take
place in Beijing before 30 June
1985. This Joint Declaration
and its Annexes shall Tie equally
binding.

How the Special Administrative Region will be organised
BY OUR FOREIGN STAFF

THE AGREEMENT on Hong
Kong between Britain and
China contains three annexes;
a 10-page elaboration by the
Chinese Government of its

policy undertakings, details on
the role of the Sino-British

Liaison Group and on the future
of Hong Kong land leases.

It also contains an exchange
of memoranda between the two
governments on the rights of
British Dependent Territories
Citizens' passports.
The Chinese Government’s

elaboration covers the follow-

ing:

On Government and Legislature
of the Hong Kong Special
Administrative Region (SAR).
While responsibility for

defence and foreign affairs will
be lodged with the central
Chinese Government, the SAR
’ shall enjoy a high degree of
autonomy " with " executive,
legislative and independent
judicial power.”
A key role will belong to the

Chief Executive, who will be
“selected by election or
through consultations held
locally and be appointed by the
Central Peoples* Government.”
Principal officials will be
nominated by the Chief Execu-
tive for appointment by the
central Government, and the
chief executive will also appoint
judges on the recommendation
of an independent commission
comprising local judges,
members of the legal profession
“and other eminent persons."

The Government and Legisla-
ture will be composed of local
inhabitants and the Lgislature
“constituted by elections." The
Chinese People's Congress will
enact a Basic Law establishing
Hong Kong’s constitutional
arrangements and the Legisla-
ture may enact laws in -accord-
ance with its provisions. The
SAR’s laws "shall be the Basic
Law. and the laws previously
in force in Hong Kong” and
laws enacted by its Legislature.

The Basic Law will stipulate

that "the socialist system and
socialist policies shall not be
practised . . . and that Hong
Kong's previous capitalist
system and life-style shall

remain unchanged for 50
years."

On the judicial system:
“The judicial system pre-

viously practised in Hong Kong
shall be maintained. Judges
may be removed only for
inability to discharge the func- •

tions of their office or for mis-
behaviour.

On financial Independence:

The SAR shall dispose “ of its

own financial resources" and
draw up its own budgets and
final accounts. The central
government shall not levy taxes
on the SAR whose revenues are
for its own purposes, and cannot
be handed over to the central
Chinese Government. Present
svstems for authorising taxation,
public spending and the auditing

of public accounts “shall be
maintained.”
On the economic system:
The SAR “ shall maintain the

capitalist economic and trade
systems previously practised in
Hong Kong." The SAR’s Govern-
ment shall decide its own eco-
nomic and trade policies while
property rights M shall continue
to be protected by law.”
The SAR shall remain a free

port and separate customs terri-
tory and may participate in
international organisations and
trade agreements such as the
General Agreement on Tariffs
and Trade.

On Hong Kong as an inter-
national financial centre.
The SAR “ shall retain the

status of an international
financial centre. The monetary
and financial systems previously
practised in Hong Kong, includ-
ing the systems of regulation
and supervision of deposit
taking institutions and financial
markets, shall be maintained.”

On Shipping and Aviation
Hong Kong’s position as a

major shipping centre will be
preserved. Systems of shipping
management and shipping regu-
lation in force before 1997 will
be continued and private ship-
ping will continue to operate
freely.

Hong Kong will also maintain
Its status as a centre for regional
and international air services.
The SAR government will nego-
tiate its own bilateral agree-
ments with foreign countries on
air services which do not touch
the Chinese mainland.
On nationality

The status of Hong Kong
Chinese bolding British Depen-
dent Territories passports is
covered by two memoranda ex-
changed separately from the
joint declaration. The British
memorandum states that hold-
ers of such pasports can con-
tinue using UK documents after
July 1, 1997 to travel and claim
British consular protection in

third countries, but that their
children bom after this date
will not inherit this status.
The Chinese memorandum

makes it dear that those who
hold such pasports will have no
right to British consular pro-
tection while in the Hong Kong
SAR or other parts of China.
The British Dependent Terri-
tories passport does not now
confer right of abode in Britain
and will not do so after 1997.

Categories of people who will
have the right of abode in the
Hong Kong SAR are as follows:
Chinese nationals bom in Hong
Kong, or who have lived there
continuously for seven years;
children bora outside Hong
Kong to Chinese nationals who
have the right of abode in
Hoog Kong; non-Chinese nat-
ionals permanently resident in
Hong Kong and who have lived
there continuously for seven
years; those whose only right
of abode before July 1, 1997 is
in Hong Kong:

OTEfEEi OVERSEAS NEWS
RECOGNITION OF EGYPT

Arabs split over Jordan’s move
BY ROGER MATTHEWS, MIDDLE EAST EDITOR

THE DECISION by King
Hussein of Jordan to re-

establish full diplomatic links
with Ecypt is likely to set off a
political battle within the Arab
world which will be critical to

Middle East peace hopes.

Dr Boutros Ghali. Egyptian.

Minister of State for Foreign
Affairs, said yesterday that he
hoped the agreement with
Jordan would mark a new
chapter in Arab solidarity and
would be a ” step towards

realising the legitimate rights

of the Palestinian people.”

Israel also welcomed the

move, A Foreign Ministry

spokesman commented: "We
look at it as a positive step and

w’ould tike to hope that it will

give a boost to the peace pro-

cess.”

Mr Shimon Peres, the new
Israeli Prime Minister, said in

newspaper interviews yesterday

that he had received "indirect

hints” from Arab leaders of a

willingness to discuss peace
issues.

However Syria which has been

the most determined and bitter

Arab opponent of Egypt’s peace
treaty with Israel, warned that

Jordan would have to be

punished for its action.
The official newspaper

Al-Thawra said yesterday that
Jordan had become “the head
of the arrow aimed at the Arab
nation

1

1

and called for me
imposition of an Arab boycott
against the Government of
King Hussein.

Libya described the
Jordanian action as “a stab in
the back” and supported the
boycott call.

Relations between Jordan and
Syria have been at a low ebb
since King Hussein gave
qualified approval to President
Reagan's Middle East peace plan
launched on September 1 1982.
King Hussein attempted to

win the support of Mr Yasser
Arafat, chairman of the
Palestine Liberation Organisa-
tion. for a joint response to Mr
Reagan, but the initiative failed
partly os a result of heavy
Syrian pressure.

By coincidence, both Mr
Arafat and Mr Richard Murphy,
the U.S. Assistant Secretary of
State, were in Amman, the
Jordanian capital, yesterday for
separate talks with King
Hussein.
Both Egypt and Jordan arc

said to have been heartened by

President Reagan's reaffirma-
tion earlier this week of his

desire to pursue his peace
proposals for the Middle East.

State Department officials in

Washington have been using the
period before the U.S. Presi-
dential elections to draw up
severs! policy options for the
Middle East.

With Mr Peres taking over as
Prime Minister in Israel and
now the moderate Arab camp-
having been boosted by the
reconciliation between Jordan
and Egypt, officials believe it

may be easier to persuade a re-

elected Mr Reagan to resume
peace efforts in the region.
King Hussein is expected to

press other countries to follow

his example. Iraq, like Jordan,
has already exchanged
ministerial visits with Egypt
and has expressed a readiness
to resume formal diplomatic
ties.

However, other moderates,
such as Saudi Arabia and the
Gulf states, may be more re-

luctant to offend Syria because
of the links between Damascus
and Iran which might prove
valuable in seeking an end to
the Gulf war.
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Peacock keeps

the pressure

on Hawke
By Michael Thompson-Noel
in Sydney

AUSTRALIA’S OPPOSITION
leader, Mr Andrew Peacock,
despite a further slump in bis
popularity, said yesterday he
would persist with claims that
the Labor Government led by
Prime Minister Mr Bob Hawke
was “ soft " on organised crime.
The latest Gallup poll pub-

lished in The Bulleting maga-
zine shows that Mr Peacock's
“ approval rating ” is at a record
low of 25 per cent.

Two weeks ago. Mr Peacock
described Mr Hawke as “ a little

crook” in parliament but has
since done nothing to sub-
stantiate the charge.
Mr Hawke, who subsequently

broke down and wept at a
Canberra news conference,
enjoyed an approval rating of
66 per cent in a recent poll.

Cali to scrap Anzus
Sir Wallace Rowling, New
Zealand’s new Ambassador to
the U.S.. said yesterday that a
new pact should replace the
Anzus defence alliance linking
his country with the U.S. and
Australia. Reuter reports from
Wellington.

Botha gives blacks land rights
BY ANTHONY ROBINSON IN CAPE TOWN

SOUTH AFRICA’S ruling
Nationalist Party has decided to
abandon its long-standing policy
of giving preference to Coloured
(mixed race) people over
blacks in the Western Cape and
allow blacks to take out 99-year
leases in certain unspecified
townships in the area.

The change was proposed by
President P. W. Botha at a Cape
Province Nationalist Party con-
gress in Cape Town and
accepted unanimously, but only
after serious misgivings had
been expressed by many
delegates.

Until now, Coloureds have
enjoyed legal preference in
employment and other areas
while the Government has
sought rigorously to put checks
on the black population by strict
influx control measures and
forced removals of blacks to the
so-called independent Home-
lands.

In practice, the Government
has not been able to control the
influx of illegal black workers
seeking employment who have
set up makeshift homes in

squatter camps.

Mr Botha made clear in his

speech that only blacks who
were legally entitled to be in
the area under the country's

strict pass-law system would be
entitled to seek work on equal
terms with Coloured people and
be allowed to take out long-term
leases.

He avoided reference to the
fate of the hundreds of
thousands of illegal squatters.
But he hinted that the Gov-

ernment may be changing its
mind on controversial plans to
move all blacks in the Western
Cape to a vast new township
called Khayelitsha now being
built on the flat sandy dune
country some 30 miles from
Cape Town.
During his recent tour of

Western capital, Mr Botha was
repeatedly told of the damage

done to South Africa's standing
in the world by its forcible
removal policies.

There were echoes of this in
his speech when he told
delegates: " like it or not, the
free Western world is extremely
sensitive to large-scale removals
of people who are moved just
for the sake of moving them."

Despite this sensitivity to
world opinion and Mr Botha’s
insistence on the “inevitability"
of further urbanisation, opposi-
tion political groups such as
the United Democratic Front
who have repeatedly called for
the end of coloured preference
were sceptical about the extent
of the changes to come.

100,000 pupils stay away
RftWPTYV ihmil 1(V\ AAA . . .SOWETO — About 100,000

black pupils stayed away from
classes yesterday when black
schools reopened after an
extended vacation following
boycotts and rioting, authorities
said.

In the Vaal area 40 miles
south of Johannesburg, where
the worst rioting took place,
none of the 93,000 pupils
attended classes. Mr Edgar
Posselt, spokesman for t he

Department of Education and
Training said.

The Vaal pupils had stayed
away because of continued
unrest in the area’s black town-
ships, he added.

.

" The only true boycotts were
in Queenstown, Cradock andWelcom. where a total of nearly

are ^fusing toattend school. ’

AP

The key

dates

in a
colony’s

history
By David DsdwcK in Hong Kong

1842 Treaty of Nanking. China

Cedes Hong Kong Island * vi

perpetuity.”

I860 First Convention of

Peking. China cedes

Kowloon, an area adjacent to

Hong Kong, Island, again
* in perpetuity."

1898 Second Convention of

Peking. Britain negotiates

a 99-year lease on an area of

Chinese mainland surround-

ing Kowloon, called the New
Territories.

1949 Communist Party comes

to power
1967: Riots in Hong Kong,

1979 (March): Sir Murray
Maclehose (now Lord Macle-

hose). Hong Kong's Governor,

visits Peking, the first such
visit since the Communist
Revolution.

1982

(January): Humphrey
Atkins, Britain's Deputy
Foreign Secretary. visits

Peking. Admits discussing

Hong Kong. Says that China
“ recognises Hong Kong's

1982

(May): Sir Edward Youde
succeeds Sir Murray Macle-

hose as Governor.

1982

(September . 23): Mrs
Thatcher arrives in Peking.
China says for the first time
that it intends to regain

sovereignty and administra-
tive power over Hong Kong.
Mrs Thatcher reveals that
diplomatic discussions on
1997 would begin immedi-
ately. Deng Xiaoping sets

deadline of September I9S4
for agreement to be reached.

1982

(September 27): Mrs
Thatcher, now in Hong Kong,
insists that the 19th century
treaties are “valid in inter-

national law” Triggers a bar-

rage of criticism from China.
In the wake of China's on-
slaughts, which continue into

Octiber. panic in the stock
markets strips almost 250
points from the Hang Seng
Index In eight days. The
eight days. The slide only ends
in November, the index be-

low 700. more than 400 points

lower than the year’s peak.

1982

(October): Sir Edward
Youde makes his maiden
speech to the Legislative

Council. Calls for. steady
nerves.

1982 (November): China pro-
mises self-rule for Hong Kong
In talks with a delegation of
industrialists.

.

1983 (Jute): Sir Geoffrey Howe
siKceeds- Mr -Francis Pym as

'-•Foreign- Secretary-

1983

(July): Diplomatic talks

resume after seven-month
break.

1983

(September 29): People’s

Daily article accuses Britain

of taking a “ colonial atti-

tude" in the’ secret talks.

Hong Kong suffers stock market
and currency' crisis, with
panic purchases of food in

the supermarkets. Hang Seng
Index slumps to 670, while

Hong Kong dollar collapses

to 9.50 to the UJS. dollar.

1983

(September 28): Richard
Luce, Britain’s Secretary of

State for Foreign Affairs, in

Hong Kong.

1983

(October): House of Com-
mons debates Hong Kong. Mrs
Thatcher says she is cheered
by progress in latest round
Of talks.

1983 (December); Sir Percy
Cradock retires as Britain's

ambassador in Peking to be-

come Mrs Thatcher’s special
foreign policy adviser. Suc-
ceeded as ambassador by Sir
Richard Evans.

1984 (January): Head of New
China News Agency in Hong
Kong formally unveils the
"12-point plan," which is

later confirmed by officials in
Peking. Promises recently
emerged that the territory
would remain capitalist for at
least 50 years after 1997.
strnion—after 1977.

1984

(April): Sir Geoffrey Howe
emerges from Peking to tell
Hong Kong press that Britain
would play no part in the
territory—even in its admini-
stration—after 1997. Day is
dubbed "Black Friday."

1984

(April): Hong Kong's
appointed political leaders“ break ranks ” with Hong
Kong Government by mount-
ing a delegation to lobby
House of Commons during
special debate on Hong Kong.

2984 (May); Deng Xiaoping says
China wiu station troops in
Hong Kong after 1997.
Triggers a run on the stock
market.

1984

(August 1): Sir Geoffrey
Howe emerges from Peking to
lift veil on many details of
the joint declaration. Britain
and China talk of a break-
through in Peking. Stock
market surges.

*984 (August and September):
Diplomatic activity reaches
fever pitch as China and
Britain try to reach agree-
ment on outstanding issues—
land rights, aircraft landing
ngnts, nationality, and ihe
shape of Bong Kong’s admiai-
stration after 1997.

1984

(September 19): Britain
and China announce agree-
ment has been reached.
Members of Hong Kong's
executive council meet Mrs
Thatcher in London to give

approval to text.
1934 (September 30):. British
Cabinet approves text of joint
declaration.

Yesterday (September 26):
Joint declaration initialled in
Peking. Published simul-
taneously m Hong Kong,
London and Peking.
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WORLD TRADE NEWS
Cost savings

promptMRT
extension

in Singapore
Bjr Chris Sherwdt in Soppore

SUBSTANTIALLY lower-than-
budgeted costs on the first phase
of Singapore’s Mass Rapid Tran-
sit (MRT) metro system—the
result of cat-throat pricing by
aggressive bidders—are the
main reason the country is plan-
ning additional extensions to the
67km network, as announced on
Tuesday.
The whole project was origin-

ally budgeted at S$5tra
<£LS5bn), and the first phase,
covering 28km with 16km
underground, was expected to
cost rather more than half this
total, although the precise
breakdown remains a secret.

Yesterday the Mass Rapid
Transit Corporation, the govern-
ment agency running the pro-
ject, confirmed that the value of
contracts awarded for the whole
of the first phase was S$1.97bn—suggesting a huge saving.
A feasibility study is now to

be done for extensions of the
two-line system to the north-
east of the island state, where
new housing estates are to be
built, and to Chang! Inter-
national Airport, where a second
terminal is to be constructed to
cope with increased passenger
traffic

Altogether, nine teams of
planning and engineering con-
sultants have been invited to bid
for die study. They indude two
all-UK teams — Sir William

Halcrow ft Partners with
London Transport International,

and Freeman Fox Consultants
with MVA Consultancy and
Kennedy ft Donkin—and a U.S.-

UK team grouping Mott Hay &
Anderson with Wilbur Smith ft

Associates.

DeLeuw Cather International
of the U.S. which won the main
consultancy job for the metro
system in 1982, is also bidding.
So is Sofretu of France, Dorsch
Consult and Hamburg Consult
of West Germany and an Aus-
tralian team.
The Singapore Government is

clearly hoping to take further
advantage of lower world costs

of construction both by acceler-
ating already-planned work and
expanding the overall size of the
MRT network.
Phase I construction is due to

be completed by 1988. Contracts
for Phase IA are to be awarded
soon: tins covers a short stretch
of line linking six stations.

Host of Phase H is above
ground. The latest extensions
make up Phase TO, and will be
completed in the 1990s.

Aluminium deal

agreed
THE GOVERNMENTS of
Jamaica' and Colombia have
agreed to build a 140,000 tonne
par year aluminium smelter, to

be located in Colombia and fired

by locally produced coal, writes
Canute James in Kingston.
The smelter will use about

240,000 tonnes per year of

atamina (refined bauxite) pro-

duced in Jamaica.
Mr Hugh Hart, Jamaica's,

and Energy Minister,

said the smelter was likely to

cost both countries between
S400m and 9500m, and that it

fcoufd be operational fa six

years.
The two countries also agreed

Jamaica would use Colombian
coal in bauxite refining. The
refineries are oftfired, and the
Jamaican Government earlier
announced a 9320m project to
convert to coal in an attempt to

reduce production costs.

Romania to

co-operate

in Turkish .

projects
By DsvM Hartford in Ankara

ROMANIA is to co-operate
on six major industrial
projects In Turkey, according
to an economic protoeal
ratified by the Turkish
Cabinet this week.
Romania, whose position

among the Warsaw Part
countries is sometimes seen
by Turks as a faint parallel
of their own position In Nate,
is already constructing a
major oil refinery at Kirikkale
in central Turkey and helping
to modernise Turkey’s first

iron and steel works at
Karabuk.
The protocol says that

Romania wiR help build a
new rolling mill with an
annual capacity of about 1m
tonnes as wen as a thermal
power plant at Adlyaman in
the southeast, and hydro-
electric plants at Kraltdzl,

Derbest, and Orta Sakaiya.
There is also to be renewed

work on a geothermal heat-
ing project for Ankara, one
of the world’s most air

polluted cities in winter.
Romanian teams have been
studying ways of reducing
pollution in the Turkish
capital since the mid-1970s.

Romania is also to help
instal a supplementaiy liquid
petroleum gas (LP6) unit in
the Kirikkale oil refinery.

Work is also under way to

set up roll-on roH-off (Ro-Ro)
shipping faculties on the
Black Sea between the Turk-
ish port of Trabzon, which
supplies transit traffic to
Iran, and Costanza.

India turns to

Soviet Union

for computers
By D. P. Kumar In Now Delhi

INDIA IS turning to the
Soviet Union for purchase of
high powered computers to
meet Its defence and nuclear
needs.
A senior Indian delegation

led by Dr Sanjeevi Rao, the
deputy minister for elec-

tronics, Is in Moscow to
finalise such a deal. He Is
accompanied by a Department
of Electronics official. Dr N.
fiesbagiri, and other experts.

The delegation will also
visit Norway for the same
purpose. India is already
wring Norwegian computers
In the Bhaba Atomic Energy
Research Centre (Bare).

India will initially buy five

super computers—computers
with a high degree of scientific

and technical application

—

from the Soviet Union against

the rupee payment trade
arrangement. During its re-

cent discussions with the
Indian authorities, the Soviet
Union said it would supply
the latest generation of com-
puters.

India's demand for super
computers has been estimated
at ten units a year. For the
last two years India has been
searching for super computers.

Various delegations have
visited Western countries
including the VA, France,
Britain and Japan to procure
the fourth-generation large
computers. However, all these
countries have refused to sell

them to India, especially for
use in sensitive areas such as
defence and atomic energy.

Peter Spinks in Amsterdam reports on the competition to provide vessels and port facilities

Dutch likely to update Indonesia’s sea links
INDONESIA'S maritime sector
development plan, which aims
to improve communication be-
tween the country’s many
islands by updating ports and
ships, will start at the end of
this year. The Dutch, who
helped their former colony
draw up the plan several years
ago, are already on the inside
lane in the forthcoming con-
test with foreign companies
for shipping and engineering
orders. The competition is

likely to be tough given Indo-

nesia's drive for technological
self-sufficiency.

Already in the running are
such companies as Lavalin
International in Canada, Peter
Fraenkel and Partners in

Britain. PRC Engineering in
the U.S. and Pacific Consultants
International in Japan—most of
which have carried out pre-
liminary engineering work on
some of Indonesia’s 43 ports.

Doubts over Indonesia's in-

tentions of pressing ahead with
the plan were raised last year,
however, when a $7bn budget
deficit stirred the Government
to devalue the rupiah and post-

pone gi9bn of capital-intensive

development projects.

Forecasting an average an-

nual GNP growth of 532 per
cent until 1990, the Indo-
nesians expect domestic goods
traffic between islands to rise

from under 20m tonnes at
present to 34m tonnes in 1990.

Goods traffic already over-

loads Government-owned port
factilities and privately-run
cargo-handling services. Inter-

nal shipping connections are
provided mostly by Indonesian
vessels, but the rundown fleet

badly needs updating and the
country’s embryonic shipbuild-

ing industry can only produce
vessels of limited tonnage.

Such problems already exis-

ted between 1978 and 1982
when the Maritime Institute in
Rotterdam, together with con-

sulting engineers DHV in
Amersfoort, conducted an into-

UK has ‘limited

opportunities’ in

Central America
By Robert Graham

EXPORT opportunities for
British business to Costa Rica
and Panama are limited in the
short term. This is the informal
conclusion of Mr Robert
McCrindle, chairman of the
British-Latin American Parlia-
mentary Group, who has just

returned from a visit to these
countries examining new busi-

ness prospects.
Nevertheless, Mr McCrindle

believes that in the cam of
Panama, medium- and long-term
possibilities exist especially in
the engineering sector con-
nected with refurbishments to
the CanaL
Both countries cut imports

last year due to foreign ex-

change shortages and difficulties

in securing credit. British ex-
ports to Panama fell by 49 per
cent to £42m. However, a boost
this year in whisky sales and
automobile spare parts plus
consumer products are ex-
pected to raise British exports

to Panama above the £83m of
1983.

In the case of Costa Rica,
British exports, mainly con-
sumer goods and some
machinery, an expected to rise

this year from film to £14m.
Mr McCrindle said numerous

Costa Rican officials had com-
mented on their desire to
develop the services sector
more, in particular banking.
They were also anxious to
develop a free trade zone.

NOTICE OF REDEMPTION

To the Holders of

ENTE NAZIONALE IDROCARBURI
E.N.L

(National Hydrocarbons Authority)

6%% SinkingFund Debentures due November 1, 1988

NOTICE IS HEREBY GIVEN ihat, pursuant to the provisions of the Sinking Fund for the

Debentnrcs of the above-described issue, Morgan Guaranty Trust Company of New York, as

fiscal Agent, has selected by lot for redemption on November L. 1984 at the principal amount
thereof 9480,000 principal amount of said Debentures, os follows:

Outstanding Debentures of UJ3. $1,000 Each of Prefix “IT1 Bearing Serial Numbers
Ending in the Following Tw^ Digits:

OG 08 29 6? 93 94

Also Debentures ofU-S. 91,000 Each of Prefix “M"
Bearing the Following Serial Numbers:

98 398 098 1198 2398 3698
398 3SB 898 2796 3898 S&98

9598 11798 12898 13398 14498 18598 1B998
11398 12498 13298 13598 14598 18798

On November 1, 3984, there will become and be due and payable upon each Debenture the

principal amount thereof, in such coin or currency of the United Stares of America as on said

date isieeal tender for the payment therein of public and private debts, at the option of the
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grated sea transport study from
which the present five-year
maritime plan evolved. In addi-

tion to fleet upgrading, it pro-
poses a system of four “ gate-
way ports " for assembling
imported and exported cargoes.
These would be Jakarta, Sura-
baya. Belawan and Ujung Pan-
dang on the islands of Java,
Sumatra and Sulawesi.

With a view to securing
orders for tugs, dredgers and
port projects, the Dutch Govern-
ment last year gave FI 57m
(£13J2m) in development aid,

for constructing four tug boats
in Holland and another 12 in
Indonesia.”

Ijsselmeer-based Amels B.V.,
tine largest shipyard in northern
Holland, completed sea trials
this week of a FI 330m hydro-
graphic survey vessel subsidised
by Dutch development aid. The
yard's commercial director Mr
Cornells Am els said: “The
Indonesians want more vessels
like this in future, so we are
optimistic about new orders.”
Maritime engineers Radio-

Holland B.V. in Amsterdam are

design and canal enlargement
with local engineers P. T.
Virama Karya.

Another construction com-
pany, Hollandia ZUoos. has
netted FI 130m from Indonesia
over 10 years for constructing
450 steel bridges. This year the
company won a FI 40m contract
for 60 special steel ' bridges
which local contractors can
erect using a simplified system
of ropes and bamboo derricks.

Although the maritime plan
ia supposed to be In full swing
by the year end, Dutch business-

The main reason for the apparent lack of orders seems to be a change

of attitude among the Indonesians. Discontented with being one-way

purchasers of hardware, they now seek the know-how that will

eventually enable them to provide for the maritime sector themselves.

with an equal amount coming
from commercial loans. This
year Holland's contribution
totals FI 117m, with some
sources suggesting the maritime
plan will have received over
FI lbn by 1990.

Like world-leading dredger
producer IHC in Sliedrecht,

many Dutch companies have
solid track records of past In-
donesian contracts. Since 1974,
IHC has specially constructed
six dredgers for Indonesian
waters, and the company Is

presently vieing with other
yards, including IHDC in Bel-
gium, for new orders.

The Shipyard Daxnen B.V. in
Gorinchem this month received
a FI 3.5m repeat order for a
Jakarta immigration patrol
boat, having last year designed
a similar vessel at the Indo-
nesian shipyard of P. T. Dumas.
Mr Henk Willekes, Far East
director of Damen—which
shortly proposes forming a joint
venture with the Ambon ship-
yard in Indonesia—says: “We
hope to win a FI 100m tender

installing F] 5m worth of elec-
tronic equipment In the vessel
for charting Indonesian coastal
waters, most of which has not
been updated for 25 years. The
same company recently fitted
navigation aids to four similar
survey ships which the Dutch
gave to Indonesia. Radio-
Holland plans a joint venture
with local Indonesian service
company, Bahtera Yasa
Cakrawala, for future mainten-
ance support

Meanwhile, in the past 15
years Dutch civil engineers
Haskoning B.V. have Chalked up
over FI 30m worth of projects
including work on the Dutch
Embassy in Jakarta and Sura-
baya's technical university. The
company is presently conducting
design studies with local con-
sulting engineers. P. P. Delta
Tama Waja for developing the
ports of Palembang, Poutianek
and Cial cap, involving invest-
ments of up to FI 50m. Haskon-
ing also has a FI 10m Indo-
nesian assignment for pipeline

men say orders have not been
pouring in as expected. One
shipyard director even doubts
whether the plan, once
scheduled to commence last
year, will ever really material-
ise. “The Indonesians take their
time deciding and then often
change their minds, so you never
quite know what they intend
doing,” he says.

The Dutch, meanwhile, are
remaining tight-lipped about
contracts they get their
reported lack of orders is partly
attributed to current difficulties
by the Indonesians in obtaining
finance. The main reason, how-
ever, seems to be a change of
attitude among the Indonesians.
Discontented with being one-way
purchasers of hardware, they
now seek the know-how that will
eventually enable them to pro-
vide for the maritime sector
themselves.

It is management and man-
power training they want and
several Dutch consultants have
been quick to respond. Twijnstra
ft Gudde International, for

instance, has a FI 2m turnover
there after six years’ consulting
in the Indonesian Ministry of
Public Works. Company partner
Mr Jan de Lyster says: "We
hope to stay there but it's not
easy to make a profit or even
cover costs in Indonesia. This is
causing some expatriate con-
sultants to leave.”

Management advisers Bak-
kenist & Spits are still surviving
in Indonesia, while Bereusehot.
Moret & Bosboom say they
break-even with a FI 5.5m
turnover by providing local
industries with management
back-up. PTC Bremen GmbH
of West Germany have also been
upgrading the management of
container operations in Tand-
jung Priok.

Front running in the man-
power development field is the
Dutch concern of DHV which,
with a FI 24m stake in
Indonesia, has a regional office
with 50 expatriates co-ordinating
nearjy 20 projects. They have
also joined forces with the ISO-
strong Indonesian consultants
P. T. Desereo. Having originally
been engineering consultants,
DHV’s main draw-card is that it

backs up manpower training
with hard technical know-how.

The Directorate General of
Sea Communications in Jakarta
last year commissioned DHV to
prepare a detailed manpower
development master plan which
has since met with World Bank
approval. The FI 250m plan,
which identifies 53 private and
public sector maritime projects
over six years, is expected to

be jointly funded by the World
Bank and the Asian Develop-
ment Bank along with the gov-
ernments of Indonesia, the
Netherlands and Japan.

However DHV consultant
Mr Hans van der Lem' warns:
“ The Indonesian Government
has indicated that in future
they will attempt to carry out
most projects themselves with
less support than in the past
from foreign companies."

to ease law
on foreign

investment
By William Chbiatt

THE PORTUGUESE Govern-
ment is studying measures to
liberalise its foreign investment
law and also to speed up the
system under which foreign
ventures are approved.

Portugal is keen to begin iO
bring its foreign investment
situation in line with the EEC.
which it hopes to join at the
beginning of 1986, and to

encourage greater Inflows of
foreign capital to reactivate its

sluggish economy.
Sr Joao Viana Baptists, the

chairman of the Portuguese
Investment Institute, told a
meeting of the Portuguese
Chamber of Commerce and
Industry In London yesterday
that he had submitted several
proposals to the Cabinet. He
hoped that they would be
approved next month, although
he could give on assurances that
they would not be modified.
The present system of prior

appraisal of foreign ventures
would be substituted with one
under which foreign companies
or inidrvduals would only have
to declare their intentions. If

after a maximum of 60 days
the Investment Institute had
not communicated a decision,

then the applicant could take
this as tacit approval, and go
ahead with his venture. The
period could be shorter, said
Sr Viana JBaptista, with the in-

stitute deciding either way
before the 60 days were up.

Potential investors in Portu-
gal complain of long delays in

decisions being made.
The other key proposal would

allow foreign investors to have
a maximum 20 per cent stake
in a concern in Portugal and to
bypass the foreign investment
law. Such a stake would come
under Portuguese domestic in-

dustry regulations and would
ot need any special permis-
sion.

—* • * - * -
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UK NEWS

BY OUR LABOUR AND POLITICAL STAFF

A FIVE-HOUR meeting between

the National Coal Board (NCB) and

loaders of the pit supervisors' union
Nacods ended last night without

agreement The union has threat-

ened to join the strike by the Na-
tional Union ol Mineworkers

(NUM) and is balloting its mem-
bers.

The NCB put forward proposals

at the meeting which Nacods will

discuss at a national executive

meeting on Friday. The sides will

meet again "sometime next week,*

according to the NCB.
The union has threatened to

strike over a demand by the NCB
that its members should cross the

mass picket lines of the NUM or

lose pay. Early returns on the ballot

have showed a large majority in fa-

vour of a strike, which could dose
the pits - about a quarter of the to-

tal - which have stayed open during

the six-month-old miners' strike.

Result of the ballot will be made
known on Friday.

The Labour Party's national ex-

ecutive committee yesterday de-

clared its full support lor the min-

ers in a statement from which it

had deleted a paragraph which at-

tacked police tactics on the picket

lines.

This will enable the party leader-

ship to give its unqualified support

for the executive’s position at next

week's annual party conference.

The statement is in line with an
agreement reached on Tuesday be-

tween Mr Neil Kinnock, the party

leader, and Mr Arthur Scargill,

president of the NUM.
Mr Leon Brittan, the Home Sec-

retary. yesterday attacked Mr Kin-

nock for not demanding more
strongly an end to violent mass
picketing.

Referring to the meeting between
Mr Kinnock and Mr Scargill, he
said: "Has be (Mr Kinnock) threat-

ened to withdraw all Labour sup-

port from the NUM leadership if

violence does not cease forthwith?"

The Home Secretary said that

there were “disgraceful scenes

perpetrated daily on the picket

lines and behind them.”

Mr Leon Brittan: -'disgraceful

scenes on picket lines'

Mrs Margaret Thatcher, the

Prime Minister, yesterday said the

demand by the NUM that unecon-
omic pits should be kept open until

they were exhausted was “totally

unreasonable*
The Prime Minister said: "If this

argument had been used with old

uneconomic factories, uneconomic
fdTzn-s and machinery, and old un-
economic businesses, we should be
a museum society and you would
not have a fraction of the standard
of living we have got now.”
The Prime Minister said the min-

ers were some of the most highly
paid people in Britain.

Mrs Thatcher, who was holding a
press conference in York, said the

miners' strike was not likely to lead

to power cuts for a long time.

"We are over six months into the

strike and in spite of all the fore-

casts there is very considerable coal

in this country - 37m tonnes - and
that is not the only way of generat-

ing electricity.
1'

Delegates representing 7.000 of

Britain's 8,000 opencast coal miners
yesterday passed a resolution in-

tended to block the movement of

stockpiled coal.

The delegates from the Transport

and General Workers' Union took

the action in an attempt to win im-

proved redundancy terms. They
agreed to ballot their members on
the resolution.

Imported coal fills

production shortages
BY MAURICE SAMUELSON

FOR EVERY three tonnes of deep-

mined coal being produced in the

UK. an additional tonne is being im-

ported to fill shortages left by the

miners’ strike.

TYade figures to be released

shortly will show that about 700,000

tonnes of coal entered the country

in August, when the working pits

produced 1.5m tonnes of coaL

Imports and indigenous produc-

tion are likely to be higher in Sep-

tember, with increased output due

to the ending of pit workers' holi-

days.

The August trade figures will

show that 4.6ra tonnes of coal will

have entered the UK since the

beginning of the year, 53 per cent

more than in the first eight months

of 1983.

This amount consists of metallur-

gical coal for the British Steel Cor-

poration, steam coal for industry,

coke for foundries and household

fuel.

Much of the coal is being un-

loaded from small vessels at tiny

ports all around the coasts. There

are believed to be about six such

l
anding points on the Humber estu-

ary in eastern England alone.

The imported coal comes from a

variety of sources, including large

coal producers, such as Poland,

Australia, South Africa and the

UJ5., and lesser known coalfields

like Lorraine in France, the origin

of much of the household coal en-

tering the West Country.

close

By Dominic Lawson

SHELL is to dose its Teesport
refinery, on Teesside in North-
east England. The oil company
said yesterday the refinery,

which employs 5S0 people, has
been losing "many millions of

pounds a year” in recent years.

“We cannot see it operating ex-
cept at a loss in the future.”

The closure of the refinery,
which had a capacity of 4.6m
tonnes of petroleum products a
year, leaves Shell with two refin-

eries in the UK. They are at
Stanlow, Cheshire, and at Shell
Haven on the Thames estuary,

and have a combined capacity of
l&&n tonnes a year.

The Teesport refinery was
commissioned only IS years ago
bat is a victim of the slump in oil

demand after the oil price shocks
in 1973 and 1979. Shell pointed
oat yesterday that demand for oil

products in the UK had fallen by
35 per cent in the last 10 years.

Teesport will be the fifth UK
refinery to be closed in reeent
years, the others bung Isle of

Grain (BP), Ellesmere Port (Bur-
mah), Millard Haven (Esso) and
Belfast (BP). The closure of Tees-
port had been widely anticipated

by the oil industry. No other ref-

ineries are seen as earmarked
for closure.

Mr John Newbold, the secre-

tary of the local branch of the

Transport and General Workers’

Union, which represents most of

the 260 Shell employees at the

refinery, described die decision

as “an absolute disaster for the

area.”

He knew that the refinery’s fu-
ture had been in doubt and ih««

it was “very difficult to see what
can be done to prevent the clo-

sure.” Branch officials would,
however, be consulting the work-
force in the next two days “and if

they want us to fight this, then
we wilL” Teesport was the only
one of Shell’s three refineries

which was not disrupted by in-

dustrial action last year.

Shell would not quantity the

costs of the closure but pointed

out that there would be a saving

of about Q7m a year, repre-

senting the plant’s running costs.

The refinery will not cease op-
erations until the end ol the year.

The plant will then be disman-
tled, with the component parts

either sold or demolished.

For a short time the demoli-

tion will involve the creation of

new jobs. Shell was not able to

say how many of the 580 existing

jobs would be saved, but “posts

wifi be sought for as many as
possible in other parts of the
company.”
The particular problem for

Teesport has been its heavy rel-

iance on a thermal gasoil unit,

which converts fuel oil into mid-
dle distillates. For the process to

be profitable an $88 per tonne

price margin between fael oil

and gas oil is necessary, hut the

differential has been much nar-

rower for some tune.

Recently the differential has

narrowed to little more than $35

a tonne, as a result of the miners’

strike. The Central Electricity

Generating Board has turned to

oil-fired power stations, rather

than coal-fired.

GOLD AND SILVER MARKETS THREATENED BY NEW TAX RULES'

dealers make tax protest
BY ANDREW TAYLOR

LONDON’S position as one of the

world's premier gold and silver

markets is threatened by new rules

affecting the way in which value-

added tax (Vat) is charged on im-

ports, according to the City's lead-

ing bullion dealers.

The rules, announced by the

Chancellor of the Exchequer in his

March budget, come into force at

the end of next month.

In practice they mean that mem-
bers of the London bullion markets

for the first time will have to pay
Vat on any gold or silver physically

imported into the country', even if

this is for sale to a third party out-

side the UK.

Johnson Mattbey, one of five

large dealers on the London gold

market and one of the world's lead-

ing refiners of precious metals, esti-

mates it could have to pay an extra

ram a year in interest charges to

meet the cost of Vat payments on
its various businesses.

Mr Michael Roberts, a director of

N. M. Rothschild, one of the City’s

principal gold dealers, said: “It is

not alarmist to suggest that hun-

dreds of millions of pounds of busi-

ness could be lost to New York,

where there are no Vat payments.”

Under existing rules, members of

the London gold and silver markets
have not. in practice, had to pay Vat
on bullion imports.

This is because importers hare
had up to 11 weeks before Vat liabil-

ity has bad to be accounted for.

That time-lapse has been sufficient

to allow dealers to offset that liabili-

ty against Vat repayments due to

them from Customs and Excise in

the normal course of trading.

The new rules will require Vat to

be paid either when the bullion en-

ters the country or (on provision of

satisfactory financial guarantees)

by the 15th day of the month after
importation.

This means that gold and silver

dealers which previously have been
able to offset their tax liabilities

will now have a maximum of 45

days in which to pay Vat on im-

ports.

Dealers say the cost of financing

this extra charge, even though it

will subsequently be recovered, will

affect margins and could damage a
valuable Internationa] market The
greater the delay in recovering Vat,

the greater will be the financing

costs.

Johnson Matthey estimates it

could face £20m a month in new
charges. It says that (he effect of a
three-week delay between payment
and recovery would add £2m to the

group’s annual interest charges.

Mr Roharts said: "The amount of

gold physically imported for trading

on the London bullion market may
be tiny by comparison with the total

volume of transactions. However,
sufficient quantities of gold are

brought into the country for this to

have a material effect on dealing

costs.

"Customs and Excise officials

have been helpful and we have

made some progress. None the less,

there is serious concern about de-

lays and the damage this could

to cash flows.”

Customs officials have told mem-
bers of the London bullion markets

that if they make monthly Vat re-

turns they can avoid damage to

cash flows providing they make
claims for refunds at least 10 days

before the tax bills fall due.

Dealers, however, doubt whether

the necessary paperwork can be
processed in time for them to make
early claims for refunds. They are

also concerned that Customs will

not be able to meet its aim to pro-

vide refunds within 10 days of appli-

cation.

“If trade is lost from London be-

cause of these measures, it will

surely defeat the object of the exer-

cise, which primarily is to acceler-

ate the receipt of revenue for the

Government in the current finan-

cial year,” said Mr Robarts.

Lagos to

clear trade

confusion
By Our World Trade Editor

CONFUSION about Nigeria’s im-

port inspection procedures might be
cleared up within a few days. The
British Government yesterday said

it was expecting a formal announce-
ment from the Nigerian military

Government
Reports two weeks ago. said Ni-

geria was cancelling its contract
with the Swiss inspection company
SGS to conduct pre-shipment
checks on all the country's inward
deliveries.

They said that the SGS contract

would be divided among three other

companies from the end of this

month - one French, one Swiss and

one Swedish. However, lack of de-

tailed guidance from Lagos has left

exporters in confusion. Exporters

have been uncertain whether goods

already shipped with an SGS clear-

ance will be accepted at the otht

end, or whether they should at-

tempt to ship goods already on or-

der.

No reason has been given for the
apparent decision not to renew the
SGS contract, although it is said
tbat the Nigerians had for some
time been unhappy with the mono-
poly position enjoyed by SGS.

The British Department of Trade
and Industry said yesterday it had
information that tended to confirm

press reports that a change in the

arrangements was being consid-

ered.

The High Commission in Lagos
was pressing the authorities for an
early decision because of the diffi-

culties faced by UK exporters. UK
exports to Nigeria totalled £395.2m
in the first seven months of the

year, compared with £458m in the

same period last year.

SGS, which has a worldwide rep-

utation, specialises in checking car-

goes against the ship's manifest;

risk control; and laboratory testing.

It was given the contract with Ni
geria about six years ago after

widespread evidence of fraudulent
invoicing and cargo switching.

Trafalgar

in Turkish

le bid
By Andrew Fisher

TRAFALGAR HOUSE, the UK in-

dustrial group, is hoping to win a

S2Q0m (Clfiflm) contract to build a
second bridge across the Bosphorus

in Turkey.

The Turkish Government wants
the bridge built to ease severe traf-

fic congestion on the first bridge,

which was built by Trafalgar 11

years ago.

Mr John Fletcher, a director of

Trafalgar House, will put details of

the company's proposals for the

project, including approach roads,

when he is in Turkey on a trade

mission next month.
He said a local contractor would

do the civil engineering work. Tra-

falgar House, whose operations

span construction, property, off-

shore engineering and shipping,

said its Cleveland Bridge subsidiary

would build the bridge if the group

won the contracL

Of the project’s estimated value,

Mr Fletcher said C80m to £70m
would go to Trafalgar, including

erection work. Some £50m of this

would represent UK content, in-

cluding 30,000 tonnes of steel from

British Steel Corporation.

He said that Turkey still had to

decide how to pay for the project 11

had not invited tenders for the

bridge.

“At this stage, as far as I know,

no other company has put detailed

proposals to the Turkish authori-

ties,
1
’ he said.

Trafalgar's proposals would be in

the form of a total package involv-

ing international banks, local man-
ufacture and possible barter ar-

rangements.

Charles Batchelor looks at electrical retailing

Television takes a broader view
TELEFUSION, the UK electrical

goods group, plans to merge its TV
rental and Trident electrical stores

into a single chain of 220 outlets

trading under the Connect banner

in an attempt to strengthen its re-

tailing presence.

It is the latest in a series of

changes in the £4bn electrical re-

tailing and TV rental market which
has seen Granada Group take over

Rediffusion's rental business and
Woolworth absorb the Comet elec-

trical group.

The decision by Telefusion to

combine its TV and video business

with the sale of washing machines,

refrigerators and smaller electrical

appliances is a controversial and

risky tactic, according to several of

its large competitors.

Telefusion's pre-tax profits have
fluctuated over the past 10 years

and were lower at £2.4m in the year

to April 1984 than the E3.3ra made
in 1975. Turnover rose to C99m from
£59ra over the period.

The company has only 2-214 per

cent of the rental and electrical re-

tailing markets- It faces tough

competition on price and service

from groups such as Granada with

850 stores, Currys with more than

BOO and Rumbelows with over 400.

Telefusion intends to open 50 new
Connect stores at a cost of E2.5m

over the next two years, most of

them in South-east England, to ex-

pand its present concentration in

the Midlands and North of England.

It will spend E4m to C5m over the

next 12 months on launching the

yellow and red Connect logo, but

hopes to boost its C55m retell sales

business by 50 per cent is the year

to April 1985 and begin making
higher profits from 1985-66.

I; has closed 20 of its smaller

stores in recent months and plans
to relocate a further 30. In its small-
er stores, of about 400 sq ft, custom-
ers will be able to choose larger ap-
pliances for home delivery from cat-

alogues.

A merger of the rental and retail-

ing operations will increase the
group's buying power - at present
there are two competing purchase
departments - reduce distribution

and advertising costs, and increase
turnover in the underused rental
outlets.

Mr Peter Taylor, deputy chair-

man, said: “The rental and retail

markets are converging. In some
towns we were competing with our-
selves. And while the public wants
keen prices they want more than'

price, so we will move away from
the discounting end of the market'

As part of the effort to improve
service. Telefusion will give custom-
ers a “VIP card" with the sales-

man's name on it and a free Con-
nect Kit consisting of a plug, screw-
driver and fuses with all purchases.

Telefusion also hopes to rebuild

its share of the television rental

market. The company's share, and
the market itself have been gradu-
ally declining as more people buy
their TV sets. Rentals now account
for about 40 per cent of all sets
against 70 per cent a decade ago.

Retailing accounted for £55m of
Telefusion's 1983-84 turnover of

£99m. Cable and closed-circuit tele-

vision systems added about £15m.
while TV rental accounted for

E2Bm. Telefusion has 25Q,Q00 cus-

tomers renting televisions and
videos out of the total UK market of

an estimated 8m TV and 15m video

rentals.

Thorn EMI is the largest compa-
ny in the TV rental field with 1.100

outlets, including its 400 Rumbc-
lows stores, and a 30 per cent mar-
ket share. It is followed by Grama-’
da, now digesting Rediffusion, with
850 outlets and a 20 per cent market
share. Granada plans to cut back to

650 stores over the next two-to-
three years. Electronic Rentals,
which owns the Visionhire chain

,

has about 10 per cent of the market

Mr Alex Bernstein, Granada
chairman, said yesterday: “TV ren-
tal is a mature business but it is al-

so very profitable. I foresee we will

end with only two rental chains -
one will be Granada, the other will

be Thorn-EMI"

Granada Intends to wait until af-
ter Christmas before pushing
through major changes at Rediffu-
sion, which it bought for £120m
from British Electric Traction 10
weeks ago. Rediffusion sells as well
as renting TVs. but Granada is

doubtful of the benefits of combin-
ing TV and kitchen appliance caioc
in the same showroom.

Another leading retailer said:

“Trying to sell TVs and fridges can
give you the worst of all worlds. The
key is to get the right image. You
can confuse the public.”

Meanwhile, Woolworth, which
snatched the Comet electrical group
from the grasp of Harris Queens-
way, the carpets and furniture
chain with a £177m bid last April, is

expanding the electrical business of
its stores.

Woolworth has opened “Electron-
ics Worlds” in about six stores offer-
ing a similar range to that at the
Comet warehouses. It is also back-
ing Comet in its programme of relo-
cating stores. The initial results are
encouraging,” said Mr Geoff Mul-
cahv. grown manaeine diwtnr

New commercial radio stations

faced with difficult future
BY RAYMOND SNODDY

FOUR NEW commercial local radio

stations will begin broadcasting

next month, bringing the total of In-

dependent Local Radio (LLR) sta-

tions on the air to 48. Like other

ILR operations, they will face grow-

ing financial uncertainty and
competition from other media.

Mr Brian West, director of the As-

sociation of Independent Radio

Contractors (AIRC), which repre-

sents all the stations, said yester-

day: “In the current climate they

are going to find it tough going.”

The toughest task will be faced

by Radio Mercury, the station

which is expected to begin broad-

casting to Reigate and Crawley,

south of London, on October 20. Not

only is it within the catchment area

of London’s commercial music sta-

tion Capital Radio, it has Radio

Jackie, the most brazen and suc-

cessful of the unlicensed land-based

pirates, on its doorstep.

"Radio Jackie salesmen are un-

dercutting Radio Mercury," said Mr
West, who has been pressing the

Department of Trade and Industry

for more rigorous action against the

pirates.

Two of the other three stations -

which start on Monday - show

signs of the strain that the ILR sys-

tem is undergoing.

Invicta Sound in Kent which will

be broadcasting to a potential audi-

ence of 1.5m, was put together from

two companies which had hoped to

have separate franchises in the

area.

The new Northampton station, in

the English Midlands, will actually

be run by Hereward Radio, which
has held the Peterborough fran-

chise since 1980. The Independent
Broadcasting Authority (IBA) chose

Hereward for Northampton in pref-

erence to a local candidate, presum-
ably to increase the prospects of fi-

nancial stability.

The fourth new station is Radio

Broadland in Norwich, East Anglia,

which ought to be able to reach

600,000 listeners.

Initially, Mr West believes, the

presence of the new stations will

mean a slightly larger advertising

cake will have to be cut more ways.
Earlier this month Leicester

Sound went on the air for the first

time. It replaced Centre Radio,

which collapsed last year with large

debts.

"Probably 20 of the existing sta-

tions are either losing money or are

earning too tittle to pay a dividend,”

Mr West said. Development of new
stations is slowing down with areas

once thought of as candidates for

their own station being amalgamat-

ed with existing stations.

In 1981 the Government autho-

rised expansion to 69 stations by
the end of the decade. It now seems
unlikely that there will be many
more than in the mid-50s.,

The AIRC is pressing for some of

the restrictions on their activities to

be lifted and is holding discussions

with the IBA. It is believed that the

stations are seeking relaxations on
the ownership and transfer of ILR
shares.

The IBA has been keen in the
past on local ownership. The com-
panies would also like to be more
free to diversify into other business
opportunities so that the IBA would
monitor in detail only their perfor-

mance as broadcasters.

The AIRC case for liberalisation

rests on the changes in the market
since most of them went on the air.

Nationally they have faced competi-

tion from breakfast television and
locally fromthe proliferation offree
newspapers.

More jobs

threatened

at NEI
By Nick Garnett

NEI, a Newcastle-upon-Tyne-based

heavy and medium engineering

group, may have to cut its work-

force by 1,500 in addition to 2,000 re-

dundancies already announced this

year.

The group, which this week an-

nounced slightly higher pre-tax

profits of £21-2m for the first half of

the year, has been bit by shrinking

demand in some of its core busi-

nesses. NEI will have a workforce

of 23,000 in Britain and 30,000

worldwide once the announced re-

dundancies are put into effect

No indication has been given of

where further job cuts will occur.

So far NEI Nuclear Systems at

Gateshead in North-East England

has taken the brunt of job losses.

The workforce there has been re-

duced by 1,200 this year.

The Gateshead company has suf-

fered from the present halt in con-

struction of nuclear power stations.

Some of the company's facilities are

being laid up until the shape of any
new UK nuclear power station pro-

gramme becomes dear.

The NEI Peebles electric motor

and generator plant at Witton, Bir-

mingham, has been shut with the
loss of 350 jobs, and work trans-

ferred to the company’s Edinburgh,

Scotland, site.

With the closure of a similar facil-

ity in the U.S., NEI now has all its

electric motor and generator busi-

ness, excluding that of NEI Par-

sons, concentrated at Edinburgh.

The two Reyrolle switchgear
manufacturing sites at Hebburn,

Tyneside, are being rationalised in-

to one. More than 230 jobs have

been lost at Reyrolle switchgear

and Powerswitcbgear.

The Caernarvon, west wales, fac-

tory of Baldwin Francis, part of NEI
Mining Equipment, has been shut

and pump manufacturing opera-

tions at Lee Howl, part of NEI APE,
has been moved to the Beiliss Mar-

ram compressor making site in Bir-

mingham.
Other job losses have occurred at

Reyrolle Protection (part of NEI
Electronics) at Hebburn, and at NEI
Parsons which closed a foundry this

year.

Sir Duncan McDonald, NETs
chairman, said this week that most
group companies were performing
well but that the heavy end medium
plant manufacturing sectors were
still experiencing difficult trading

conditions. The group made full-

year profit last year of £42.7m on
sales of G871m.

Haughey warns of

‘civil war’ danger
BY OUR DUBLIN CORRESPONDENT
MR CHARLES HAUGHEY. the op-
position leader in Dublin, has given
a warning that if the Irish and Brit-

ish governments agree to share
joint authority or joint sovereignty

over Northern Ireland it could lead

to dvil war and extend the conflict

outside the province.

Joint authority or sovereignty

was one of the three options for
solving the Ulster problem suggest-
ed in the report of the Forum of Na-
tionalist Parties sponsored by the
coalition Government in Dublin.

Since the publication of the re-

port Mr Haughey has insisted that
only one of the options, a unitary

state with sovereignty over the
whole island, is not just a “pre-

ferred option” but the only viable
and acceptable one.

Mr Haughey's warning was given

in an exclusive interview in the Ir-

ish press, a newspaper founded by
supporters of his Fianna Fail party.
In it, he said that the joint sover-

eignty idea seemed to have been re-

duced only to joint control of police

and security.

“All you would have.” be said,

“would be the Irish Government
helping the British to rule the six

counties area (Ulster). That would
be unacceptable to both Unionist
extremists and the Provisional

IRA."

Mr Haughey said that it would be
unsatisfactory because instead of

one colonial master, there would be
a two-sided master with the people
of Northern Ireland left out From
their point of view itwould be total-

ly unsatisfactory.

Joint authority in the security

area would be a recipe for civil war,

Mr Haughey said, with spilkwer ef-

fects in the south.

“If an Irish Government was in-

volved in running the six counties

area, anyone who would object to

any polity or action would havB no
reason to confine their activities.”

He said that the- Irish Govern-
ment would have involved itself

without a democratic right to legis-

late in an area which would still be
under British control. He could not
see how it would work practically,

nor could he see the Irish Exche-
quer helping to pay for British rule.

Mr Haughey also ruled out any
federal solution which would not sa-

tisfy the national aspiration for uni-

ty, adding that Ireland was too

small for a federation, and that in

the six county area tire position of
the nationalists would be po differ-

ent from what it was now.
A single state was the only solu-

tion. He urged the British Govern-
ment to withdraw constitutional

guarantees given to Ulster union-
ists, and jointly with the Dublin
Government convene a constitu-

tional conference to work out de-
tails of the new state.

Misleading

advertisers

face legal

action
NEWPOWERS to curb rogue adver-

tisers are to be given to Sir Gordon

Bonie, Director General of Fair

Trading. David Churchill writes.

The powers will enable Sir Gordon

to take out court orders banning the

publication of advertisements

which he considers misleading.

The move comes four years after

a Whitehall working party recom-

mended such powers.

The impetus for change, however

follows the recent decision by Euro-

pean Community ministers to adopt

a directive on misleading advertis-

ing.

By October 1, 1986, EEC countries

must ensure that effective controls

of advertising exist, including legal

powers to stop misleading adver-

tisements.

The present UK system of adver-

tising control is self-regulatory and

operated by the Advertising Stan-

dards Authority. Although the au-

thority Is able to stop most mislead-

ing advertisements from appearing,

it has no legal power to prevent pu-

blication.

Sir Gordon has Jong argued that

his office should have the long
stop” power to prevent those rogue

advertisers who escape the authori-

ty's control. The Government has

now decided that he will be given

these powers, although it has yet to

decide whether this change will re-

quire primary legislation or can be

implemented through a parlia-

mentary Order.

Sir Gordon recently made clear

his concent that advertising stan-

dards were slipping. “When so

many claims ape misleading, unin-

formative or dubious, and when
some well-known firms are seeking

short-term gains through such prac-

tices, it is difficult for others to

maintain a more helpful, and re-

sponsible approach,” he said.

There is a danger of standards
dedining generally if the more re-

putable begin to feel that others

less conscientious than themselves

are taking hade away from them.”

CAMMELL I-AIRD successfully

applied to the Manchester High
Court for 40 men occupying a rig

and destroyer at its Birkenhead
shipyard to be jailed for contempt
of court, Mr Justice Glidewell sus-

pended the order for one month's
imprisnwTr>pr>t until Sunday night,

to allow the map to leave the ves-

sels.

The workers are protesting over
redundancies at the yard. The court

has made two previous orders for

the three-month sit-in to be ended.

LOW FARE proposals from Brit-

ish Airways and Lufthansa for

flights from the UK to Gemany (ex-

cluding the London-Frankfurt
route) have been approved by the

British and West German govern-

ments. TSie feres ve in the range of

£55-to-£89 return, about a third less

than existing low price fares.

The London-Frankfurt route, one
of the busiest to West Germany, is

tiie subject of a continuing dispute

between the two governments
about the admit of airline liberali-

sation in Europe.

OIL companies have followed Es-

so’s move to raise the price of petrol

by 3.2p a gallon. Shell, Texaco and
Mobil ajl said they would raise their

prices by the same amount Compa-
nies said the increases were caused
by the strength ol the 'Dollar

against sterling.

CITY OF LONDON police leave

has been cancelled because of a

“Stop the City
11 demonstration, to-

day. The protest has been called by

anarchist and left-wing groups

which estimate that up to 7,000 peo-

ple will attempt to disrupt work.

FORD is to produce its first

turbocharged car in Europe. It is a

version of the Escort with a top
speed of 125mph. The Escord RS
Turbo will be mad* at S&arlouis,

West Germany, at tire end of the
year.

MERCANTILE CREDIT, the fi-

nance house subsidiary of Barclays
Bank, is to rationalise its branch
network with a loss of 50 jobs. More
titan 20 branches will close.

VOLVO CONCESSIONAIRES,
the UK importer of Volvo cars, is to

build a £3m vehicle processing cen-
tre on Humberside, North-east Eng-

1 land.

Licensed conveyancers urged
BY SUE CAMERON

AN END to the near monopoly held
by solicitors on property conveyanc-
ing - the legal transfer of owner-
ship — should be accompanied by
strict controls on a new breed of li-

censed conveyancers, the Govern-
ment-appointed Farrand committee
has recommended.

• Insurance scenes to guard con- 1 hope the Government will fed
sumere against djshonwty. able to legislate to provide for in-

2? ** tekwed the creased competition in conveyanc-
introduchon of Ucensed conveyan- mg on the basis of the report’s rec-
cers could reduce homebuyers’ legal emmendations.” Prof Farrand said,
costs by as much as 25 per cent (sol-

•

ichors’ fees on a house purchase are
have had inevitably to

typically £250 to E400). He stressed
pB>pos

fL ,
restrictions on

The committee w Pm. that this would be the result of in-
““P^on, these are intended to

SSitt £»==¥£
would “retaliate ” There were al-
ready signs that they were becom-
ing “more efficiency minded."

- The Farrand report recommends
A Statutory body to control li- that there should be no restrictions bod3r-

censed conveyancers. on advertising by licensed convey- The F&rrand committee will con-
ancers. Next month solicitors will tinue to sit It has been asked to

^f°S^*?
adVSfetort^ fipst ^k at »ays of simplifying the

^ £rom practice and procedure of convey
jjstog advertisements which men- anting and it is hoping to report on

this by the beginning ofnert year:

tern under which only solicitors

may qndertake conveyancing com-
mercially.

Its report urges;

• A written examination before a
conveyancer may have a licence to

practise.

• A code of conduct for conveyanc-
ers.

The Government is expected to

act on the report’s recommenda-
tions in the next session of parite*

ment. The report was weksmed ty
the Law Society, the solidtors’

tion rivals.
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We see opportunities
WHERE SOME SEE ONLY RISKS

At 3i we’re firm believers in the grass being

greener on the other side.

Sometimes. .

The assessment of risk versus opportunity is

a fine judgement. A judgement at which we

excel. Because, as well as being financial experts,

we’re business experts. And, being a private

sector company, we don’t employ any stuffed

shirts. Or tolerate any red tape

So when we see an opportunity,

can go for it.

In all modesty, we could (^hardlybe better

equipped to do so. Within the 3i group, we deal

with large projects and are prepared to back

any one company with up to ^35m or more; we

have ICFC, whose understanding of small com-

panies’ problems is unique; and our

Ventures Division who specialise in

high-technology businesses.

To date, we have enjoyed long-standing

relationships with over 8,000 businesses.

Ifwe hadn’t been able to recognise greener

grass, we wouldn’t have been able to back half

that number

The creative use of money

.m - sj m
INVESTORS IN INDUSTRY GROUP pic. 91 WATERLOO RD„ LONDON SE1 SXP. TEL: 01-928 7821
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TECHNOLOGY EDITED BY ALAN CANE

UNMANNED MARINE VEHICLES DO USEFUL JOBS FOR THE OFFSHORE INDUSTRY

Underwater life of aquatic robots
BY PETER MARSH
RESEARCHERS IN Canada are
putting the finishing touches to
autonomous, torpedo * like
devices that swim under water
under computer control to
inspect pipelines, survey the
ocean bottom and detect mines.

The development is a joint
effort between International
Submarine Engineering, a com-
pany near Vancouver, and the
Bedford Institute of Oceano-
graphy, a government-owned
research establishment in
Halifax, Nova Scotia.
Engineers have already tested

one of the devices in trials

under ice off the coast of
Halifax. The hardware, which
obtains readings of the sea
bottom with sonar equipment,
has travelled under its own con-
trol for about five hours.

The development of the
autonomous vessels has followed
experience over the past decade
with underwater vehicles that
do a similar job but are con-
trolled by an operator by com-
mands passed along a cable.
Such tethered vehicles have

become standard tools used, for
example, by companies that
maintain rigs operated by the
oil-drilling industry.
Independent computer-con-

trolled vessels, which can
navigate their way around
obstacles and return to base
unaided, promise greater versa-
tility than the tethered hard-
ware. They can travel faster
and farther, on the grounds
that they are not restrained by
attachment to a heavy cable.
The new vehicles are likely to

be less expensive to operate
than conventional equipment.
The latter requires the con-
tinual attention of a skilled
engineer, who has to give the
vessel detailed guidance instruc-
tions for every minute that it is

Tethered vehicles have
become standard tools in

the oil drilling industry

under water. To help him in
this task, the engineer would
receive pictures of the objects
around the vehicle, sent by a
TV camera.
Autonomous vehicles, on the

other hand, can be left to
operate themselves. They would
typically send back to a base on
dry land sonar or radio signals.
The transmissions would, for
example, give readings about
the depth of the ocean, obtained
by sounding devices.

Underwater vehicles that inspect shipwrecks or pipelines are starting to operate according to their own computer programs,
independently of human operators.

The computer - controlled
machines made by International
Submarine Engineering cost

each. They detect the
presence of objects with
acoustic sensors. These send
out sound signals and pick up
the rebounds from obstacles
such as rocks or pipelines. The
mechanisms send guidance
information to the computers
controlling the thrusters that
propel the vehicles through the
water.

Before the vessels start their
nnderwater journey, engineers
program into their computer
memories the coordinates of
the path along which the equip-
ment is to travel. In this way,
for example, researchers could
tell the machines to follow the
line of a pipe to spot cracks.
Alternatively, the vessels could
sweep a wide area of the ocean,
looking with TV cameras for
nodules cm the sea bottom con-
taining minerals such as
manganese.

International Submarine
Engineering is interested in
military applications of the
vessels. With the devices, for-
example, naval forces could
detect underwater mines. Mr
Michael Macdonald, executive

vice-president of the company,
says he hopes to sell the hard-
ware to government depart-
ments in Canada and in over-
seas countries.

Sales to the Ministry of
Defence in the UK could be
handled by Fairey Hydraulics,
a British company with which
International Submarine Engi-
neering has a sales agreement.
The autonomous hardware

made by the Canadian enter-
prise comes in two types. Both
are about 1 metre in diameter
and 10 metres long. The ARC
(short for autonomous remote-
controlled) vessel travels up to
300 metres below the surface
and sends information back to
base by acoustic waves. The
machine is powered by nickel-

cadmium batteries.
The second vehicle, called

the Dolphin, travels only about
5 metres under the wave tops.

It keeps in touch with an
operator via radio waves, trans-

mitted by a snorkel that pro-
jects above the surface. In a
secondary function, the snorkel
directs air from the atmosphere
to the diesel engine which
powers the vessel’s thrusters.
When fully developed, the

ARC device should travel for up
to 20 hours at about 8 km/hour.

In this time, it could survey an
area 10 km square.

The Dolphin, In contrast,

should travel three times as
fast Engineers envisage that
the machines could be deployed
in flotillas from a single, mother
ship operated by oceano-
graphers, For example, up to
five of the vessels at a time
could zoom through the water
to cover a wide area of ocean,
all returning to the parent ship
when the job is over.

The Canadian company is not
the only organisation interested

in autonomous submarines.
Hydro Products, based in San
Diego, hopes to sell such hard-
ware within the next five years,

according to Mr Bob McKee,
the company’s marketing
manager.
Hydro Products, a subsidiary

of Honeywell and which has
a British base in Aberdeen,
sells a series of tethered
vehicles, mainly to diving com-
panies that work for oil com-
panies. These systems receive
electricity along cables from
ships or shore bases. They
obtain control signals by the
same route.
The company, which has

annual sales of about 340m.

sells two types of hardware. The
first is a $400,000 inspection
device, a sphere a little less

than 1 metre in diameter, that
records with a TV camera
pictures of underwater objects.
The second device is a large
box about the size of a desk.
This sells for $750,000 and incor-
porates manipulators, with
which an operator on the sur-
face can cut cables or repair
faulty equipment.
A third group of engineers

is working on autonomous hard-
ware for working under the
sea. Researchers at the Naval

Some remote vehicles
can cut cables or repair
faulty equipment

Ocean Systems Centre in San
Diego have experimented with
a tubular device about 3 metres
long that records leaks in under-
water pipelines.
A camera on board the vessel

returns pictures to a base via

a fibre optic cable. The San
Diego centre, which is part of
the UR. Navy, has worked with
the U.S. Geological Survey on
efforts to map structures on the
ocean floor.

COMPUTER AIDED DESIGN

Why Scott Lithgow

needs £5m computers

s a ar

I

Complete
protection

from
corrosion

and
moisture

damage

John S. Bass and Co. Ltd.

061-834 3071
Telex 666736

BY ELAINE WILLIAMS

OVER the next year, S®*1*

Lithgow is to invest £5m in

computers to give the shipyard

better control of its finances

and engineering design.

The investment will be spent

on three projects. It is part of

the recently privatised yard’s

attempts to become more com-
petitive and to raise producti-

vity (see Financial Times, Sep-

tember 22). Part of the funds
Hill come from the government.
About £2m will be spent on

a new general purpose com-
puter. At the moment the yard
is buying time on British Ship-

builder's computer system in

Newcastle even though Scott

Lithgow is now part of the
Trafalgar group. The new sys-

tem which will use a large IBM
computer, should be operating

by April next year.

A more ambitious project

costing about £2-2m Is to intro-

duce computer aided design to

Scott Lithgow. This project will

get the final go ahead in the
next couple of weeks. Mr Wil-
liam McQuillan, Scott Lithgow’s
head of management services is

in chargeof the operation.

He says that computerised
engineering design is essential

—most of the ward’s competi-

tors have such systems. Before

the Trafalgar takeover, Mr Mc-

Quillan had drawn up plans for

computer aided design. “But
the corporation was losing

money like a sieve and it would
have been a tremendous act

of courage to invest in com-
puter aided design at that

time," said Mr McQuillan.

Scott Lithgow will spend
£800.000 on the first phase of

the project which will provide

design facilities for part ci the
engineering department.
The complexities of designing

an offshore rig—a major part

of Scott Lltbgow's business—
are enormous. Up to 30,000 in-

dividual drawings adn up to 30
copies of these needed for pro-
duction and quality control.”

There is more paper connected
with a rig than steel,” jokes
Mr McQuillan.
With computer aided design

Scott Lithgow will be able to
change drawings more easily

and analyse the stresses and
strains which the structure is

likely to experience. There will

be a common information pool
so that designers use the same
data for their designs. There

can be up to 400 people Involved

with the design of a rig. The

company will be able to monitor

productivity more closely and

reduce errors which occur

through lack of communications.

The final computer system is

for the control of the work in

progress. This was also carried

out via the British Shipbuilder’s

computer but the company
hopes to introduce ’ a more
sophisticated system.

The company is to. set up a

network of up to 30 computer
terminals at which workers can
enter details about work carried

out Scott Lithgow may have to

2,000 different activities at one
time. Management and. mem-
bers of the project team will

make enquiries about produc-

tion progress so that tighter

control of costs and production

schedules can be achieved. This
also applies to 40 per cent of

the work which is " sub-

contracted: Mr McQuillan is

anxious that the system will be
easier for management to use
and is hoping to provide simple
graphics and statistics which are
not available on the present
system.

U.S. COMPUTER COMPANY LAUNCHES BUSINESS MACHINE

Tandy’s attack onIBM
TANDY CORPORATION, which
operates the chain of Radio
Shack Consumer Electronics
stores, has launched a new high
performance personal computer
for business applications. The
Tandy 1200 is completely com-
patible with IBM’s PC XT,
according to Tandy, but will

sell for $2,999. 31,400 less than
IBM’s equivalent system.

The latest Tandy personal
computer offering Is seen as an
attempt to boost flagging com-
puter revenues which have de-
pressed the company's earnings
in recent months.

“Our philosophy in offering
this product is different,” said
Mr Ed Juge, a Tandy vice

president With the Tandy 2000
personal computer, announced
last November, Tandy aimed to
improve upon the performance

of the competing IBM
machine.
”We wanted to bring some-

thing new to the party.” The
Tandy 2000 is the highest per-
formance IBM-compatible per-
sonal computer, Mr Juge claims.
The new Tandy 1200 will how-
ever offer equivalent perform-
ance to the comparable IBM
PC XT model "We realised

that to some buyers higher
speed and better graphics are
not important They want an
IBM compatible computer at a
Radio Shack price.”

The 1200 uses the same Intel-

designed 8088 microprocessor as
the IBM personal computer.
The Tandy 2000 is however built

around a more advanced Intel

microprocessor called the 188.

A shortage of the 188 has res-

tricted Tandy sales since the
product introduction last

November, but the supply prob-
lem has now been solved,

according to Mr Juge.

The Tandy 1200 will report-

edly be manufactured for Tandy
by Tandon Corporation, a Cali-

fornia disk drive manufacturer,
although neither company will
comment upon, the reports. Mr
Juge confirmed however that a

third party manufacturer would
supply the machine to Tandy
on an exclusive basis.

Like other U.S. personal com-
puter-makers, Tandy has seen a

slow down in sales during the
past four months. -“Computer
sales have been softer than we
would like” Mr Juge .conceded,
but he anticipates an Improve-
ment. “The next few months
should be very good for us with
the 1200 and some other offer-

ings that we have in store.”
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BASF technology is spreading the word.

Next time your ’phone rings, you’ll be in touch with BASF.
Next time you*re listening to the radio, using a computer,

watching television, reading or writing, BASF information
technology will be involved.

This involvement began back in 1934, when BASF
developed the first plastic recording tape.

This pioneering technology has developed into many
world-renown products used for recording and storing music,
speech, signals and data.

- Our audio and video tapes
are relied upon by professional,

commercial and domestic users
alike. Our information systems
now reach into the very heart of

the computer industry, with disk

packs, drives, data storage
modules, and central processing

units themselves.

On the printed page, BASF
technology helps spread the

word. Our chemical media and
drying agents in the ink, our

coatings on the paper and our
photopolymer printing plates

create the right impression.

A number of our products
are even used in the production

of this newspaper.

In telecommunications, BASF materials are used the
world over.

Resins to protect and join underground cables, plastics
for electrical insulation, and printed boards. Your television,

radio and telephone all contain a host of BASF materials,

both inside and out, from the sophisticated electronics to the
outer housing.

So next time you answer that ’phone, you’ll literally be in

touch with BASF materials.

All of these are answers.
Answers to the needs of people.

Answers that have resulted from
our commitment to research
and development

Throughout the world, one
in ten of our 100,000 employees
is engaged in research and
development. V\fe invest £1 million

every day of- the year in this area
alone.

As a leading chemical enter-
prise, we are committed to the
future—the future of Man; his
environment and our company’s
continuing contribution.

BASF United Kingdom Limited,
Earl Road, Cheadie, SK8 6QG,
4 Fitzroy Square, W1 P 6ER.

BASFarethe
people concerned

BASF
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Corporate Finance
Earlyresponsibility for high calibre

Chartered Accountants

to £16$00-FBenefits

As one ofthe leading consultancies in the field of
bankingrecruitment, we are curren tly actingon
behalfofa number ofmajorMerchant Banks, uho
are seekingyoungChartered Accountants for their
expanding and varied Corporate Finance Divisions.

Working in small teams, the successful applicants will

become involved in acquisitions, mergers,

management buyouts and the various methods of
capital raising, including rights issues, public
flotations,USM listings etc.

Candidates will be graduateswith first class

professional backgrounds and should have the
potential to undertake early responsibility and
significant commercial involvement.

Ifyou are interested in exploring the possibilityofa
move intoCorporateFinance, please contactRoger
Tipple,MA,Manager,Banking and Finance
Division, quoting ret 3425, at Michael Page
Partnership,23 SouthamptonPlace,London
WC1A 2BP, or telephone 01-404 575L Strictest

confidentiality assured

MichaelPagePartnership
International Recruitment Consultants

London NewYbrk Bristol

Birmingham Manchester Leeds Glasgow

rehip I
ultants I

Glasgow I

JOBS COLUMN

Goodies and baddies of world recruitment
BY MICHAEL DJXON

IT IS odd that so many of the
reading public should be so
ready to single out the
journalistic trade as blame-
worthy for concentrating on re-

porting bad news. For it seems
that people making that
criticism are often just pots
calling the kettle black.

Over the past Hi years this
column has never been short of
complaints from job applciants
about the faults of folk on the
employers' side of the market.
But I cannot Temember an
applicant ever spontaneously
commending a consultancy or
company as a good recruiter.

Such paragons nevertheless do
exist, albeit not in large

numbers, and today I am going
to name some 30 of them.

'I owe the pleasure to the
Executive Employment Bulletin

which exists mainly to relay
information on job oppor-
tunities in various countries to

subscribers scattered about the
globe. Its offices are at PO Box
169, Maidenhead, Berkshire
SL6 1BQ; telephone 0628
71363.
Janet Mitchell, the bolletin's

editor, has just completed a
survey of its readers' v,ews on
different aspects of employ-
ment, an exercise which she
carried out previously in 1982.
Then she received ISO usable
answers. This year she has had
251 from people of 35
nationalities .working in 53
countries.
Among the things on which

they were asked to comment

were cases in which they had
been treated either unusually
badly or commendably well in

their role as job candidates.

Numerous of them stopped
short at describing the treat-

ment without naming the
organisation which banded it

out. But 35 nominated specific

organisations as good re-

cruiters. While that is fewer
than the 43 commendations in
1982, it nonetheless retains a
small edge over the number
of nominations for bad prac-
tices which was 34 compared
with 42 two years ago. So
goodies still have a slight
balance over baddies.

Compliments
Top place in the popularity,

league goes to PA Management
Consultants which won three
separate commendations.
There were single plaudits for

each of five other recruitment
consultancies, the three first to
be mentioned being well known
to me:
Egon Zehnder International,

cited for “prompt reply with
positive recommendations.”
Odgers. or London, “acknow-
ledgement of application duly
followed up." ULG Consultants,
of Warwick, “prompt and rele-

vant replies."
The other two consultancies

I’ve never heard of before, and
tiie publishers of the Inter-

national Directory of Executive
Recruiters in America say they
are similarly ignorant. So they

and I would be glad to be told
of the whereabouts of:
Beat Gambaro, “progressive

thinking, dear answers and
honest”; and Dan Lampen Con-
sultan ts4 “professional and help-
fuL"
Among the employing organi-

sations which earned praise, the
American Standard group effec-
tively gained two citations. One
was direct, “complete informa-
tion, honest interviewing." The
other went to the group's sub-
sidiary Ideal-Standard, “prompt
reply, precise description o?
future duties and fair assess-
ment of candidate's capabili-
ties.” Single plaudits were:

“ Complete information and
honest interviewing” also for
Agfa Gevaert, the Belgium-
based subsidiary of Bayer.

“ Excellent personal contact ”

—Bertelsmann, the German
media and publishing group.

“ Prompt notification of re-
ceipt of application. Invitation
to interview included rundown
on company, job description and
annual report Personnel were
bright ”—CRA, the Australian
mining and investment company
53 per cent owned by Rio Tinto.
“Used recruitment company

to get basic information so at
interview moved straight into
job description ”—Canon Inc,

“ Have a targeted selection
programme ”—Cincom Systems
International of Maidenhead.

“ Fast and accurate .response
”

—Costain.
" Good definition of what they

were seeking. Prompt in res-

ponse and interview arrange-
ment. Gave indication of posi-

tion in application ratings ”

—

Croda.
“ Kept effective records on file

and contacted when another job
opportunity arose after first un-
successful interview” — the
DKG packaging group of

Bristol.
“ Personalised approach to

application for top management
position ”—EMI.

“ Phased interview with direct

superior and company manage-
ment to familiarise "—General
Foods, and also the A.C. Nielsen
information services group
latelv merged with Dun and
Bradstreet.

“ Straightforward and
prompt "—IBM.

“ Good GOhordination. Timely
and accurate interviews. Per-
sonalised answer”—the IPACRI
banking company.
“Perfect reception and per-

fect iob offer”—William Jacks,
the Sunningdale-based interna-
tional trading company.

“ Personal reply and thanks
from president "—La France
Corporation of Philadelphia.
“ Arcurarc iob descrintion ”

—

Karel Mintjens, the Belgian fur-
niture company and also
Aririaan Volker of Holland, the
international civil engineering
concern.
“ Correct, polite, personal

touch "—Overseas Trading of
Zurich.

“ They adopt the attitude that
you may be of value to them,
and treat you accordingly ”

—

Pauling, the overseas civil engi-
neering division of London and
Northern Group.

*' Thorough and courteous ”

—

Shell International.
“ Knew what they wanted and

didn't waste time ”— the U.S.-
based United Technologies
group.

“ Programme of interviews
and other arrangements listed

so candidate could plan two days
of interviews ”—World Bank,
Washington.

“ Good selection "—Zyma, the
Swiss pharmaceuticals comp an}*.

The ITT group received two
compliments, for good inter-
viewing and for the profes-
sionalism of its personnel staff,

but was also blown a raspberry
for being bad at handling
applications. So only one of the
commendations can count.

Complaints
Whereas ITT still comes out

on the right side, other concerns
receiving solely a single dis-

approval could not. And since
one bad reference does not seem
enough to justify identification,

all but one of the net baddies
will remain anonymous.
The recruitment consultancies

among them were castigated for

sins ranging from “ had no
more than a basic idea of what
their client needed and did not
fully understand job content 1’

to “ only interested in obtaining
commission from their clients.”

The most frequent complaint

against employing organisations
was that they failed to reply to>

an application at all. Other
specific sins Included:
“ Director did not have a dear

picture of job requirements, was
indecisive for two months and
finally changed job description.”

“ Hurried interviews by non-
professional people. Put on
pressure to cut short notice to
present employer alter making
job offer. Then reneged on
offer."

“Always appear to he doing
you a favour that's too much
trouble for them."
Of the people who responded,

71 said thev had been put
through at least one of those
stupid, sadistic exercises known
as “stress Interviews.” These
mostly consisted of a number of
interviewers—10 in one case

—

rattling out unrelated questions
in quick succession.

It is fortunate that only one
reacted to such boorish non-
senses by walking out. because
that only encourages the idiots

who perpetrate them. The be>t
response is the kind made l>y

the candidate who reported
being subjected to demeaning
comments on his personal and
professional background: ” Re
mnined calm but decided to
refuse job if offered."

Finally—since while a single
bad reference may not justify
identification, two surely do— to

the only organisation that
received a double raspberry. It

is LancorBoss

PERSONAL
FINANCIAL
PLANNING

A leading UK institution

with a unique investment

idea wish to appoint

three people between 30

and 55 for its marketing

operations. Possible

earnings excess of

£30,000 (commission)

per annum.

Tel: Ian Kirkwood

Son life Unit Services

on 01-831 8681

SALES
MANAGER

well experienced with

technical background

(conveyors or conveyor

belts—advantage)

to develop national net

of distributors

Please send application

-fit handwriting to

J3ox 4.8752, Financial Times

10 Cannon Street

London EC4P 4BY

THACKER MOTOR
GROUP

art expanding their Contract
Leasing Division and require

fully experienced young energetic
CONTRACT LEASING SPECIALIST
He/s fie will recurve lull support on
BtlvMnsing and promotion in this

Department. Salary between £7.000
and CS.000 per annum basic

depending on experience, plus a

iHgti level of commission, company
car, petrol end other benefit*
Contact: Mr* Carol Taylor

lor Application Form on 01-205 0131

ADMINISTRATIVE
OFFICERS
REQUIRED

Salary starts £6.392 plus allow-

ances. Minimum qualifications:

four GCE O levels, including

Grade B English Language and

Maths.
Enquiries to NUR 01-387 477

1

Ref. F.255

FULL- OR PART-TIME EXPERT
INANCIAL EXECUTIVE REQUIRED
ry experienced in promoting and
running finance for development
c.. To both England end abroad.
negotiate to completion of oil

lanaements. Average proposals
n-Qffl or the equivalent In dol-

r». Company's own connections
reliable.

.

Ifrit* Bon A.8754. Financial Times
I Csrmon Sire*. London EC4P 4BY

Leading Merchant Bank

Investment Strategist
Our client is a leading Merchant Bank and.'ihrough their investment company, one of

the larger operators in the Investment Management scene with over E5bn under
discretionary and advisory management Their main interest lies in the UK Pension

Fund area but they also have a small but rapidly developing Unit Trust side.

Additionally, the Bank manages International Funds as well as being a major

operator in the International Capital Markets area wilh a considerable range of

overseas offices and connections.

They currently seek a Market Strategist whose main task will be giving leadership in

Asset Allocation tor the UK Pension Fund side. Whilst much ot his/her work will

concern sector policy tor UK Equities, he/she wilt be expected to present a regular

economic overview and to make a contribution to International Investment strategy
To develop the role, the person will need to be able to contribute to the application

of quantitativetechniques.

In addition, the person appointed will give leadership to the Bank's other Investment
analystswhoareworkingwithin theFundManagement teams.

Considerable further prospects’ Of advancement surround this vacancy- particularly'

as the Merchant Bank concerned is likely, as a result of acquisitions which are
currently provisional, to becomeoneofthe leading integrated securities houses.

Attractive negotiated salary + Car and normal merchant banking benefits.

Ptease write in confidence to Colin Barry, quoting ref. 580, at Overton Shirley and
Barry, Prince Rupert House, 64Queen Street London EC4R 1AD. Tel: 01-248 0355.

Overton Shirley&Bmrv
IXTLRX-iTKKV.i-lKWAVD -E1£lTIU\ llToU1JA\7S

Commercial Business
DevelopmentManagers

c. £16,500 p.a.
plus usual bank benefits and car

TSB England & Wales have a number of

openings throughout England and Wales fra:

Business DevelopmentManagers to play a
key role in the generation ofnew business

from the commercial sector.

Working closely with branch mana-
gerial sta^ the sucoess/UI applicants will be
responsible formaking initial contact with

potential commercial customers, taking

decisions within their defined discretionary

limits and for maintaining service visits to

assess their potential for further business.

Candidates should be bankers with rele-

vant professional qualifications who should

have ahigh level ofexperience in the author-

isation and control ofcommercial lending.

An abmtyto analyse and interpret balance

sheets, accounts and forecastsis essentiaL

Wide ranging communications skills

2nd a high degree of initiative are essential,

as are skills in negotiating and selling.

Successful applicants will also assistin

developing commercial lending skills within

the Bank.

Results oriented people, seeking to join

an organisation in which to develop their

careers, can earn a salary in excess of

£16,500 p.a. plus all the usual attractive

benefits of the banking sector. Candidates

under the age of30 are unlikely to have the

necessary experience.

BANK

Applications should be made in writing, enclosing a full C.V.to

C. P. Allison, Development&Training Manager,
TSB England & Wales, 3 Copthall Avenue, London EC2P 2AB,
to arrive not later than 15th October I9S4.

TSB England& Wales is an equal opportunity employer.

We have an enviable record of good investment

performance. The funds we manage (currently

over £1.500m) are increasing rapidly and a

major expansion of our range of investment

management services is envisaged. The .

opportunites for advancement of experienced

and capable investment management staff are

excellent.

To provide for this growth we now need to recruit

additional investment analysts for our UK and

Overseas equity teams, particularly those who

see fund management as their longer term t

objective. *«.'

If you are a graduate with up to three years' post-

graduate business, investment or professional

experience, and you have ambitions to form part
of a successful investment team write to me
now, with details of your qualifications and
experience. If we think you have the flair and
personality we are looking for, you can expect
to be offered a competitive salary plus a wide
range of fringe benefits.

John Norton. Personnel Controller, Provident

Mutual Life Assurance Association.
25-31 Moorgate, London EC2R 6BA.

INVESTMENTADVICE
Stemming fromour reputation for successful investment

management, we receive a large number of enquiries bothfrom
people who have already entrusted their funds to us and from
those who simply have need of our advisory expertise. We are

now looking toran additional Manager toworkfrom our offices in

Tonbridge and help us to continue providing the most
professional advice in the most pleasant manner.

Yourmain function will be to deal with queries and provide

investment information both by telephone and by letter. You will

also be required to help in the daily administration of the

departmentand to spendsome of your time assisting with our
Portfolio Management Service.

Probably in yourmid-twenties, you willneed tohavea sound

knowledge of financial services (e.g. stockbroking, banking and
insurance) and experience of general investment. You will also

need the communication skills that this position so obviously

demands.

In return forthe qualitieswe require,we are able to offer a
highly competitive salary, excellent working conditions in our
purpose-builtoffices and, alter six months, eligibility forour sales
bonus scheme. If you Join us. you will soon discover the exciting

career prospects that are being opened up by our continuing

success.

Please write tobur Personnel Director, Leslie J. Hart at
Fidelity International Management Limited. 25 Lovat Lane,
London EC3R8LL

MORE COMMUNICATING;
LESSCOMMUTING

Fidelity
INTERNATIONAL^

rSenior Computer Auditors I

£ Negotiable I

As pan: ofa programme ofexpansion, our client, a major firm ofChartered Accountants, is seeking to appointa
number ofaccountants to provide and develop computer audit services throughout the country. Opportunities
exist in East Anglia, the South Coast, Bristol and the West Country and Scotland. The successful candidates will

assume responsibility for the provision and developmentofcomputer audit services and will be based in a

convenient office within that region. In addition, there are opportunities to join existing computer audit teams in

London, the Midlands and theNorth ofEngland

These challenging opportunities will include the evaluation ofcontrols in clients' systems (horn majormainframe
based clients to distributed or small business minis), the development and implementation of in-house and client

based computer audit techniques and the provision of micro computer advice both as regards hardware and
software. The successful candidates will be expected to liaise between audit, computer audit and management
consultancy in order to ensure the fullest development of services to clients.

Aged 29-35, applicants should be Chartered Accountants who have the personality and presence to motivate

and communicate effectively both with clients and colleagues at a senior leveL Excellent technical, personal and
communicative skills are therefore required. Salaries will be competitive and interested candidates should contact

Charles Macleod, on 01-405 0442, or write, enclosing a comprehensive c.v., to Michael Page Partnership, 31

Southampton Row, lx<ndonWC1B 5HY.

I_ Michael PagePartnership
International Recruirmcnt Consultants

London NewYork Bristol

Birmingham Manchester Leeds Glasgow I

Associate Director—corporate Finance

innovation Breeds Success
Do you justify a high level of responsibility and
independence? Is your career path frustrated or
blocked, your future uncertain? Are you a
qualified solicitor or accountant aged about 30 and
with good experience in the merchant banking or
stockbroking sectors? Do you also demonstrate
the creative, technical and commercial ability to

recognise, chase and dose deals?

The institution is European, prominent in world
financial centres and rapidly expanding its

merchant banking activities in London. The
corporate climate is decentralised, informal and
hard working; the prospects exciting. An
Associate Director is now needed in the corporate
finance department Reporting to the Director;

Corporate Finance, your experience should be
either in the international capital markets or in

Cripps,Sears

domestic UK corporate finance. You should
possess . considerable entrepreneurial and
marketing flair and be able simultaneously to
manage and structure the business you originate.
You will be expected to make an immediate
contribution and should bring management ability

A salary above £35K is offered which, coupled
with generous banking benefits, produces an
excellent remuneration package. Director status
can be expected within, a short time.

To apply in complete confidence please
telephone, or preferably write with your cv to
Derek Cox of Cripps, Sears and Associates
Limited, Personnel Management Consultants,
88/89 High Holbom, London, WC1V 6LH.
Telephone 01-404 5701.



Ideal opportunity forsomeone'withbroad Capital
Markets experience todevelop his/hercareerasa

Long-TermSwaps
Co-ordinator

TheHongkongand Shanghai Banking Corporation and Marine Midland Bank
have formed ajointventure to offerawiderangeoftreasury management services

London,NewYork, SingaporeandHongKona and arranges currencyand inti

rateswaps, provides exposuremanagementadvisory services and is a market

leader in foreignexchangeoptions.

Wesee this as an area forexpansionand arecurrently seeking a Long-Term
Swaps Co-ordinatorwhosemajor responsibility will be to marketanddevelop this

product. The position is basedm London.

Applicants musthave abroad knowledge ofthe capital markets and havea
- J , _• I ! P- - TJI • .1 J

markets.The successful candidatewill probably beaged between 25 and 35.

We arelooking forpotential high-fliers withstrong marketingand
communicao'on skills.Wearethereforeprepared to negotiatearemuneration
package which will attractthe best talentavailable

Please applyinconfidence to:TeresaAndrews, Personnel Officer;

MARINEMIDLANDBANK, njv,

34 Mooigate, London EC2R 6JR. Telephone: 01-638 1788

International
TreasuryManagement,Ltd*

A partnershipbetween theHongkongand Shanghai Banking Corporation
and Marine Mid]and Bank.

"Chartered Trust pic. , one ofthe country's leading finance houses, is a wholly owned
subsidiary ofStandard Chartered Bank PLC, Britain’s largest independent

international bank with assets exceeding£28 billion.

We wish oo appoint a Manager for our corporate planning function based at ourHead
Office in Cardiff.

Responsibilities will include die production ofstrategic and financial plans and die

undertakingofprojectsandinvestigations into', forexample, new product appraisalsand
acquisitions. Therewill alsobe asubstantial involvement in dieon-going development

ofmanagement information and financial appraisal computerised systems.

This challenging opportunity offers excellent career prospects and should appeal to

dynamic, highly motivated graduate Chartered Accountants with a minimum of5
years’ post qualification experience, which should include some responsibility for

corporate planning. Maturity and good communication skills, both written and
spoken, are essential.

Acompetitive benefits package, which will reflect die experience and potential ofdie

successful candidate, will be offered and will include a subsidised mortgage and a

prestige company car. Generous assistance wifi be offered, where appropriate, to help

in relocating to the Cardiffarea which offers an excellent choice of coastal, rural and
City locations. Please telephone or write, giving briefcareer details, to

Mr. J. A- Roberts, Group Personnel Manager, Chartered Trust pic

,

_ 24126 "NewportRoad Cardiff, CF2 ISR. TeL Cardiff484484. extension 2125. J

ECONOMICS CONSULTANT
London, Wl.

National Economic Research Associates, a Marsh & McLennan company,
is a leading international firm of consultants specialising in the application

of economics to a wide range of commercial issues, including: pricing

polity, competition law, energy, telecommunications, cable television,

environmental studies and international trade.

NERA economists for over twenty years have assisted government agencies,

private corporations and their legal counsel and merchant bankers in

interpreting and presenting complex economic data.

Our London office expansion plans now call for the appointment of one
or more junior consultants to work with senior personnel in a wide range
of assignments. He/she must have outstanding economics qualifications,

strong skills in statistics and econometrics ana be a first-class economic
and financial modeller. Excellent writing skills, and the ability to deal
well with clients, are essential attributes.

We offer an exciting environment in which to work, excellent opportunities

for advancement and an attractive remuneration package. Based in
London, the position will involve travelling in the UK and overseas.

Please reply to Peter F. HazeU, Managing Director, at:

__ . . National Economic Research Associates, Inc.

nie/TJa. i«s x'iarjc Street, London W1Y 3WD

MANAGEMENTCONSULTANTS,
LEISUREINDUSTRY

An experienced executive with a business school or accountancy

background is required to open and manage a London office for

a young, broadly-based leisure consultancy. He/she will be

responsible for marketing the company’s services and supervising

client’s projects through to completion.

Tbs successful candidate is likely to be in the age range 35-45.

A competitive rewards package is offered plus the prospect of

partnership in the short term.

Please telephone or ante in confidence to:—

Douglas Scott

Directorship Appointments limited

7 Cavendish Square, London W1M 9HA Tel: 01-837 2171

DirectorshipAppointments Limited

66 GreatCumberland Place, LondonW1H8BP. TeL 01-4023233
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Corporate Credit Manager

Take A step up
EQUIPMENT

FINANCE

The European Headquarters of this -major

international bank is based in London. In 1983 the

bank commenced a five year expansion plan to

extend it’s services and specialist products, which
has created this new position.

and a sound grasp of accounting principles. Tour
.1 rtf mPTOafll.

Reporting to a senior - manager; you will work
closely with the account management teams,

product development specialists, and a small team
of credit analysts. You will provide direction,

motivation, training and full input on. all credit

risk proposals prior to submission to Credit

Committee.

Aged 27-34, ideally a graduate or AIR, you must
have a minimum of five years in credit analysis

andae part of a team. As a key liaison between

various departments, your interpersonal skills,

enthusiasm and leadership capabilities will be

your passport to a successful and progressive

career within this dynamic organisation.

The rewards for the right candidate will include a

salary cutt** £21,000 plus banking benefits. Please

telephone or write in complete confidence quoting

reference 7351 to Cannina Leon of Cripps Sears &
Associates limited (Personnel Management
Consultants) 88/89 High Holbom, London
WC1V 6LH. Telephone 01-404 5201.

International

finance house

active in -

plant and machinery

seeks experienced

Negotiator

to be based in

London.

Base salary £12,000

plus commission

and benefits.

Cripps,SearSi

Call Sarah Broadhead

or Fra Bailey

01493 5513

BROOK STREETBUREAU
Executive Recruitment

Managing Director
c.£35,000pa
Brook Street Bureau wishes to appoint a
Managing Director of its specialist recruit-

ment subsidiary to increase its presence in

the field of executive recruitment.

Reporting to the UK Group Chief Executive

he or she will be responsible for the
profitability ofthecompany and for building

a team erf experienced consultants.

Ideally, aged 40, and with experience of

executive recruitment candidates must be
able to demonstrate a strong commercial
ability. A background knowledge ofability. A background knowledge of

accountancy or computing would be
desirable.

Applications in strict confidence to David
Sheppard at:

DAVH) SHEPPARD & PARTNERS LTD.

21 Cleveland Place,

London SW1Y 6RL Tel: 01-930 8786

ABpositions advertisedby DavidSheppard& Partners

Limited. Executive Search Consultants, are open to both

men and women.

Senior
Economist
TheCBI wishes toappointtwoSeniorEconomiststo key
postions in its Economic Directorate as members of a
team whose work it is to represent and promote the

interest of British Business.

One economist will be reqtired to work on macro pofcy
issuesand theotheron rriciopokyissues. Bothjobswi
involve contact with tearing businessmen. Government
officiate and academics.

Appficants, preferably aged between 25-35, should

idealyhareapost-graduate degree,some experience in

workfeg on economic or industrial poky issues, be
runerete, have astrong analytical capacityandthe abity
tooommuricatecfeariyand concisely both ornfyand in

writing.

Please reply endoshg
comprehensive CV, stat-

ing present salary to

Personnel Department,
Confederation of British

Industry, Centre Point,

103 New Oxford Street,

London WC1A 1DU.

CBI

FIDELITY BANK
FOREIGN CURRENCY OPTIONS

Fidelity Bank currently has a vacancy at a senior level for a
person to head up its foreign currency options trading unit.
Reporting to the FX Manager, the successful candidate will be
responsible for profitability, marketing and exposure manage-
ment of this fast-developing product, in which the Bank has
an active presence.

Candidates should be aged 25-35, with practical experience in
foreign exchange and a working knowledge of foreign
currency options. Salary commensurate with experience and
equal to a chief dealer position, pins usual bank benefits,
including profit sharing scheme.

Please write enclosing c.v. to:

Alan H. Hides, Fidelity Bank,
Fidelity House, Aldermanbury, London EC2V 7JT.

Insurance Litigator
Lawyer sought by International partnership in

Chancery Lane to join their Litigation Department.
Specialist skills in insurance law are necessary.

Ideally the person will also have experience in such
litigation in an overseas Common Law country and be
at least three years qualified. If the applicant Is qualified
overseas, he/she should be willing to re-qualify in England.

Please write enclosing a full c.v. to Confidential
Reply Service, Ref: DS1 9074, Austin Knight Advertising
Limited. London WlA ids.

Applications are forwarded to the client concerned,
therefore companies In which yon are not interested should
be listed in a covering letter to the Confidential Reply
Supervisor.

A CHANGE IN DIRECTION
IS your career is at a dead end and you are considering a
change of direction this could be the opportunity you are
looking for.

Self-assured people with ability and business acumen are
needed by our Cheam Office to train for new careers in
financial services (of which life assurance plays only a part).
Exciting opportunities for personal success and career develop-
ment are linked with excellent training and the prospect ofa
very high income.

. ,
‘Without obligation, find out

AIIJED&MAMBR0 aboot our direction.
1 tnffinajuuaw 01-661 7711

CapitalMarkets
CorporateFinance
TheCompany

yfa app flip | jwyfr»n VNggflrf TT.TC morrhanf-Hanking anWariuny ofone of

the world’s leadingforeign banks, an importantmemberofan extensive

globalhankingnetwork Our considerable growthin the Euro Capital

Markets area has createda positionforan experienced bankerin the
Corporate finance Department

The Position

As a member ofa young, expanding CorporateFinance team, the
successful applicant will participate in the origination, preparation,
npgptintinn and marketing ofthehanks CapitalMarket products to clients

world-wide.

The applicant will also contribute to the ongoingdevelopment of
departmental computer systems and wffl be involvedmauaspecteofthe
bank’s Euromarket operation.

The Applicant
The s^jplicant will havetwo to threeyearsprovenEuromarket

experience and will possess an above average academic record with agood
Economics/Business degree. Baric experience ofcomputer systems is

expectedand in addition to highly developedcommunicative skills, any
foreign language capabilitywould bean asset

This is an excellent opportunity tojoinan expandingteanHmentated
department ina professional institution.

Remuneration commensurate with experienceto includea competitive
range ofbank benefits.

Applications in writing which will be treatedin strictest confidence,

should be forwarded witha detailed Curriculum"Vitae to:

BoxNo. 385, Streets Financial limited, 18 Redlion Court,

LondonEC4A3HT
Applicants may separately listanycompanies towhom they do not

wish theirapplications to beforwarded.

Major InvestmentGroup

Private Client
Fund Manager

p

Our client, a major force in the Investment Scene, works through specialist

Companies/Divisions across the foil range of investmentservices including Ftenstan
Funds, International and Corporate Clients, Unit Trusts, Private Clients eta In recent
months they have announced, various highly topical moves which wifl further

strengthen thelrposition.

They see Private Clients and Rjrsonal Portfolio Management as key development
areas and they are currently seeking two people aged 26 to 35 to join theiF Private
ClientDepartment asTeam Leaders.

To date your background will have been on the Private Client side ofa Stockbroker or
in a similar rote In a Merchant Bank. You will have a Degree or a Stock Exchange
qualification and have at least three years? experience of investment The generous
remuneration package - to some extent negotiable - will include a participation in

profits, company car, subsidised mortgage eta

Please write to E St V. Troubridge, quoting ref. 561, at Overton Shirley & Bamj
Prince Rupert House, 64Queen Street, London EC4R 1AD. Tel: 01-2480355.

OvertonShirleuSrHarrt/

v
INTERNATIONAL SALES—FAR EAST

TC Coombs & Co
WE ARE A MEDIUM-SIZED INDEPENDENT STOCKBROKER
WITH AN ESTABLISHED BUSINESS IN THE FAR EASTERN

STOCK MARKETS

Heavy investment in computerised settlement systems and the
expansion of our Hong Kong office to complement our Australian
office have created openings for additional institutional advisers to
be appointed to our London office.

Candidates should have experience in the Ear Eastern markets,
particularly Japan or Australia. The ideal candidate will already
have an established business and reputation but would consider
working with a firm which encourages and rewards individual flair
and provides a clear overall sense erf corporate direction.

Please write or telephone:

David Scott, Personnel Adviser
T C COOMBS & CO.

5/7 Ireland Yard, London EC4V 5EE
Telephone: 01-248 2033
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Head of
Economic Services

The shaping of Scotland's economic future is one
of the objectives of the Scottish Development Agency.
In furtherance of this goal the Planning and Projects
Directorate has the remit of formulating, developing
and implementing programmes and projects to
strongmen and diversify the economic base. In

support of these activities, a small team has been
established to provide and maintain an economic
advice and information service.

A self-motivated individual with substantial

1 experience and first-rate qualifications is required to

f taad the Economics Services unit and carry out
‘ ar alysis of economic trends and conditions relevant to

tfw Agency's sphere of activities.

To succeed in this position, you must be able to

identify and present effective briefing material to

seiior management, enhancing the Agency's day-to-

ds/ operation and the development of future strategy.

Allied to your well developed communication
shlls, you must have a good honours degree in

Bonomics or a related subject and preferably some
ecperience in providing an industrial economic
arvice.

Highly developed communication skills are an
obvious pre-requisite.

An attractive salary of c.£1 5.000 + is on offer with

he prospect of advancement within a performance-
related salary structure. Please submit a full C.V.
quoting FT/PPD13 to: David Swift, Staff Executive,

Scottish DevelopmentAgency, 120 Bothwell Street,

GUsgow G2 7JP.

Open to male and female applicants.

All applications must be submitted within

10 days of the appearance of this

advertisement.

Previous applicants for this post
need not reapply.

Development
Agmcy

ECONOMIST PUBLICATIONS

LIMITED
(a subsidiary of The Economist Newspaper Ltd)

Eft needs an editor for a new international bulletin for senior

totiie executives, to be launched in early 1985. Necessary

llifications include:

senior experience in the textile Industry

a sharp awareness of wbat is happening in textiles worldwide

ideas on the future of textiles

education to degree level (preferably In economics)

ability to manage a diverse team of authors

ability to meet deadlines

j_ Initiative in marketing and promotion

Th post will be based in London. Salary is negotiable, but

cadidates currently earning less than £17,500 are unlikely to

be sufficiently experienced.

plase write Indicating how you meet these requirements with

cvand the names of two referees to:

J< n Colfoff

T e Economist Publications Ltd
Spncer House
2 St James's Place
Jtdon SW1
T?s 01-493 *711

Is.P.G. PRODUCTS
)

BROKER
is part of our expansion as one of London’s

.eading oil brokers, we require an L.P.G. Products

Broker.

•Wc invite applications from those with experience

of the European LP.G. and associated markets.

Candidates will probably be in the age range late

twenties to early thirties but of more importance

vvittfbe an appropriate oil industry background. A
vJoi dug knowledge of French would be helpful.

We jffer good prospects with an excellent salary and

frixge benefits.

Please apply to:

—

Personnel Manager

H. CLARKSON & CO. LIMITED

12 Camomile Street, London EC3A 7RP

International Securities
Issues Director

in line with ns continuing success and expansion in the capital markets, Bank
of America International Limited is seeking an experienced professional for a new
appointment within its New Issues Group. This position carries business develop-
ment and managerial responsibility for the buy side of BAIL'S new issue business in

fixed and floating rate markets.

An innovative approach to the development of new products and proposals as
well as experience in the execution of transactions is essential. A strong marketing
orientation together with a high degree of product and market knowledge is required.

Candidates are likely to hold a degree or professional qualification, and should
have the ability to operate at their own initiative within a worldwide investment bank-
ing and commercial banking network.

Investment banking with Bank of America offers both immediate challenges
and excellent career opportunities. The highly competitive remuneration package
will be in line with best banking practice, and will reflect the importance of this key
appointment.

Write with full personal and career details to Peter Cole, Bank of America
International Limited, 1 Watling Street, P.O. Box 262, London EC4P 4BX, or tele-

phone him or Graham Fooley, Executive Director - 01-6344000 for preliminary
discussions.

BankAmerica Capital Markets Group

rf

i/ Executive
Appointments
from £17,000 to £70,000 p.a.

Are you seeking a new job? If so, we can help you.

Wfe assess your marketability, identify career

objectives, design a marketing plan, and work with you

to' obtain your next top job.

. With our unrivalled technological information

systems and the widest network of contacts in Europe

we also help identify unadvertised vacancies-

We have the most successful record in our field.

That is why top executives use our services - that is why

rally we offer a success-related fee structure.

An initial meeting is free. Contact us today

; Connaught
Executive Management Services lid.

32, Savfle Row, LondonW1 01-7343879

GOLD MINES ANALYST

A wel established research-based Stockbrokers is seeking an

analyst with particular experience of the _
South African gold

minmeindustry as an important part of an existing international

team.Tve intend to participate fully in the changes taking place

in theLondon financial seeior and this position will reflect the

exdtllt opportunities available in this area.

|
Send curriculum vitae to Box A8747

financial Times, 10 Cannon Street. London EC4P 4BY

OperationsManager for

InternationalMoneyMarketsUnit
The Rend Bank ofCanada is Canada's leading international bank and the tourih largest in

North America with financial interest* in over 100 subsidiaries and affiliates throughout the world
Currently wt? are seeking an Operations Manager to plan, organise and direct the day-to-

day support operations ofour International MoneyMarkets Department. Reporting to the Manager;
1MM London, you will assist him in the efficient deployment ofpersonnel and equipment Key tasks

include reviewing and improving job structures, work" flows, systems and procedures and die
deielopment ofnew methods.

This senior role has an important impact on the unit's ov erall performance and on its ability

to achieve consistent profitability: Strong management and leadership qualities are called and,

since your recommendations regarding personnel and operational matters will be highly influential,
sound judgement is equally essential

The ideal candidate, male or female, wifi possess a solid background in all aspects offoreign
exchange and money market operations and he able to demonstrate high levels ofskid in super-

rising, motivating and developing people in a highly acme environment.

A competitive salary will be offered, together with an excellent employee benefits pro-
gramme which includes law interest mongage, non -contributory life assurance and pension schemes.

Please write with a comprehensive c.v. to: M.CR Beales. Manager, international Money-
Markets, The Royal BankofCanada, 99 Bishopsgate, London EC2M 3XQ

THE ROYAL BANK OF CANADA

Hie Royal
Institution

of Chartered
Surveyors

Appointment of

Secretary-General
The R1CS is the leading body of the profession of the land in the United
Kingdom. It has 72,000 members ana employs 200 staff, of whom the
Secretary-General is the chief executive and principal adviser to the
Officers, Councils and Committees.

The interests of the Institution include the planning, valuation,

development, marketing and management of land and buildings, both
urban and rural construction cost economics, building technology and
surveying and mapping (including mineral and hydrographic surveying).

Over 9,000 members practise overseas in more than 100 countries.

Applications are invited far the post of Secretary-General which folia

vacant in July 1985

Preferred age 40-50 years (retirement at 00)

Salary not less than,£35,000 pa

Pension arrangements by negotiation

Forms of application together with further information about the RICS and
the post may be obtained from: The Secretary-General The RICS,
13 Great George Street. Parliament Square. London SW1P 3AD.
(Telephone 01-222 7000).
Closing dale 31 October 1984.

CORPORATE
FINANCE

Excellent salary -j- car
One of Britain's largest international

companies, we are seeking to recruit a high

calibre financial analyst to join our corporate

finance team. Responsibilities indude long range

financial forecasts, studies on financial structuring,

formulating and reviewing investment proposals,

and research into matters of financial policy.

Problems are diverse and complex, requiring

innovative thought and solutions.

The successful candidate, ideally aged

THE BOC GROUP

28-35, will be commercially minded, have had
experience in a demanding business environment,

and have the personal skills to make
recommendations to management at Chief

Executive and Board level. Applicants should have

a good honours degree, preferably in a numerate

subject. A formal accounting qualification or an
MBA is essential

Located in Wesl London, we w3l be
relocating la Windlesham, Surrey in Summer 1985.

Please apply in writing giving full details of

qualifications and experience to Ms. T. McKay,
TheBOC Group, Hammersmith House,

London W6 9DX.

t'/y/'V/

APPOINTMENTS

ADVERTISING

APPEARS EVERY

THURSDAY

Rate £34.50

per single column

centimetre

TlicrcV nothing
Here l«niic" irphnnf

InterExec\fcilh access lo over 100 unadvert ised

senior vacanciesa week—InterExec

guarantees to help you do something

constructive about your future career. Quickly. Effectively.

InterExec Is Ike organisation specialising in the

confidential promotion of Senior Executives.

For a mutually
exploratory meeting,

call us right away.

London 01-930 50AUB 19 Oaring Cross M. WC.2.
Birmingham021-632 5648 The Rotunda. Mew St.

Bristol 0272 277315 30 Baldwin St.

Edinburgh 031-226 5680 47aGeorgeSL.
Glasgow 041-332 3672 180 Hope St.

Leeds 0532 450243 1 2 Sl. Paurs St.

Manchester 061-2368409 Faulkner Hse, Faulkner St.

Opportunityof
early progressto

OVERSEASFUND
MANAGEMENT
Graduates with Securities Analysis experience.

This is .in excellent opportunity to join the Overseas Funds

.

department ufa leading international mr rchonl bank, one
of the nuisl respected names in the City. It offers the chance
of early progress inioFund Management, specialising in

Far Eastern equities.

Applicants should be graduate* with 1-2 years' Securities

Analyst- experieni'e pained with a stockbroker or City
institution. A confident, mature presence will be necessary,

allied to th* ability to communicate effi-ctivelv with
colk-jpuesand the bank's clients. Previousexperience of

Far Ea*u m equities e not essential.

The rewards will He hitth a chuHt-nging environment:
exposure U< successful investment techniques, enhance-
ment ufyour carver potential - plus attractive* salary
mortgage assistance, BLIPA and non -contributory pension
and life assurance.

Candidates sliould write with details of education and
career to date to J. D. Line i Ref FT/27 >. line Pritterton

Limited, 152/153 Fleet Slreel. London EC4.\ 2DH. Please
slate on a separate sheet if there are any companies In

whom you Would not wish your application to be forwarded.

VINE POTTERTON
RECRUITMENTADVERTISING

Unit Trusts 25-29

Analyst/
Fund Manager
The opportunity foran outstanding young Analysl'Fund Manager to progress further

into Unit Trust Management is currently being ottered fcy the Investment
Management Company of a major Accepting House.

Although someFund Managemenl experience isdesirable, our clients are prepared
lo consider an outstanding young analyst particularly with experience in ihe Smaller
Companies area.

Applicants should have had three or more years experience at analytical level with a
merchant bank, stockbroker, pension tund or similar organisation, be in their

mid-to- late twenties, andbe educated to degree level.

A highly competitive package is offered.

Please reply in the first instance to Keith Fisher, quoting Ref. 566, at Overton Shiriey&
Barry. Prince Rupert House, 64 Queen Street, London EC4R 1AD. Tel: 01-248 0355.

Overton Shirley&I3arru
I\rjt\Kk^U Sl -turn -tM1x !Lb-Vi.*V4.'U.lMi

Information
TechnologyManager

London c£22,000

V.

O ur client is a leading firm of stockbrokers proriding a comprehensive
international service for investors. Maintaining their high professional

standards and keeping abreast of the rapid changes on the stock market
demands technologically advanced computer systems operated in the most
cost effective manner.

To fulfil this task a commercially aware executive is required to develop

management information systems, evaluate software options and to ensure the
operation of an efficient data processing function. It is expected that the ITM
will contribute significantly to profitability by assisting management and staff

togain themaximum benefit from a sophisticated EDP installation. Additional
responsibilities will be to ensure the most cost effective utilisation of external

information services including the Stock Exchange Topic system.

Ideally the successful candidate will be in his or her mid thirties with experience
of computerised systems in a stockbroking environment. It is possible that the
experience we seek will have been gained in a consultancy role, but of prime
importance will be sound technical skills, combined with the appropriate
interpersonal skills to ensure effective communication with the end users. Some
evidence of an innovative approach to problem solving and successful

implementation of projects and ideas will be expected.

This is an excellent opportunity to embark upon a rewarding and challenging
career with an attractive remuneration package which, in addition to the salary,

includes an Executive Bonus Scheme, medical insurance and a pension scheme.

Candidates, male or female, should apply in confidence detailing their career,

history, salary and motivation for applying, to:

Barrie Whitaker.
Executive Selection Division,

Southwark Towers, 32 London Bridge Street, m/vk
London SEl 9SY. fllKjCT _

Please quote reference MCS/5010FT. \ \ /atClTIOUSC
Associates

Piw
Capital Markets £ neg
We would be interested to meet, on behalf of clients, capital market executives

with a background in interest rate or currency swaps, syndication or mandate
administration. Candidates should be graduates or professionally qualified with
current capital market exposure.

Please contact Bryan Sales

Risk Evaluation £12,000 to £22,000
Our client, a prestigious Merchant Bank, plans to create a new department that
will be responsible for rhe identification and evaluation of the risks involved in
the Bank’s many activities. As well as making internal moves it also seeks
experienced staff to complement these numbers. The positions will range in

seniority between senior clerical to managerial and fall within the range of salaries

quoted.

Please contact Richard Meredith

Jonathan Wren and Co, 170 Bishopsgate, ECZM 4LX. Telephone 01-6-3 1266.

7
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Citibank, one of the
largest Banks in the .

United Kingdom and one
of the major financial
institutions in the world,
operates in 95 countries, •-

meeting its customers’ *

requirements through the
provision of a wide range
of financial services.

Citibank
is...

Shipping- Financial Services.

The ShippingTeam in London services the needs of

customers throughout Northern Europe.We are

seeking an experienced banking professional to

market the full range of Citibank's commerdai and

merchant banking services to our dients.

You should have at least 4 years' experience

in commerdai banking, preferably gained in a

major finanaal institution.You will have experience

of credit analysis and marketing to customers with

complex finanaal needs. A knowledge of the

shipping industrywould be an advantage.
The job attracts a competitive salaryand

valuable banking benefits, induding low-cost loans

and mortgages, free BUPA and a non-contributory

pension scheme.

Ifyou are interested in a challenging and

demanding career with a recognised market

leader, please send your curriculum vitae to

Ms Chris Govett, Senior Personnel Officer,

Citibank NA, 336 Strand, London WC2R1HB.

providingfinamm toshipping

CITIBANKS*

STERLING MONEYMANAGER
Treasury Department - jaguar Cars

new export record.

Wo Intend to build on thii fuccon and our racontfy^biirftadTrwwrv Deportment wWpliy

a vtttl rote in ensuringwe ocMow our Object*#*.

Thif key now appointment will therefore be of »n«emb»e
looking for a high level of Involvement and real opportunity for earner deveWpm«w;

Reporting directly to the Compeny TreawreryOu yjtt bt "jPO"** far tha <HmMHMnUt Of

Jaguar*! Sterling Money Warfcw ectlvitiet and Bank Accounts.

A minimum of two years dealing experience maneglnfl a Sterling hivertment/Borrowi^BookM

therefore aaantim and this should have been gained In a Bank. Ux»l
Treasury- Experience of the Sterling CertHteetw of Deposit end Acceptance Markets Is enenuai

The appointment offers a competitive retery and comprehensh*
!

attractive bonus payment, pension ichome, discounted cer purcheee,26 days hoUday
I

ptui relocation where appropriate.

Please write in confidence ghrfng fuB career details end current to;
I

Mr. R. Whurr,
.

Co-ordinetof. Orgeniradan and Personnel WraninB.

Jeouar Core Limited,

Brawns Lone,
AHedey,
Coventry. CVS SDR.

We are an equal opportunity employer.
JAGUAR

Demonstrateyour Commercial
Skills and Abilities

This profitable quoted financial services group is on the acquisition trail and expanding
rapidly. The corporate environment isyoung, dedicated and hardworkingwithstrong
professional andmarketing skills. The Group isnowlooking for selfstarter individuals

capable ofmakingasignificantcontributionto its continual success. -<

Senior Finance Executives
You will be marketing a range of finance
services to individuals and small companies
ofhigh net worth.

Preferably qualified you must demonstrate
the ability and discipline to market, develop
and service the ultimate customer and
professionalintermediaries.

Ref 7341

Financial Accountants
Ypur job will entail investigations, book-
keeping, management accounts and
systems. You will complement the business
areas and help to maintain growth by
providingmeaningfulinformationpromptly.
Highprofessional standardsand experience
of financial organisations are required with
real accounting abilities preferably backed
bysystems/computerknowledge. Ref 7343

This representsauniqueopportunity tojoina rapidly expandingpublicgroup at aformative stage in its

development Salaryand benefits willbe fullycompetitive. Toapplyplease telephone or write, quoting
the relevantreference, toDerekCox ofCripps, Sears andAssociates Limited, PersonnelManagement

Consultants, 88/89 HighHolbom, London,WC1V 6LH. Telephone 01-404 5701.

Cripps,Sears

BUSINESS
TELECOMMUNICATIONS

Product Development Manager
(Director Designate)

Home Counties
This new appointment is to spearhead the product

development programme of an expanding dynamic
company In computerized business communications

systems. Existing products are well founded and the

company is poised to double Its turnover by the

exploitation of market opportunities worldwide based
on technical innovation.

c. £22.
oT market requirements and opportunities is

fundamental.Much scope exists to play a key role in the

overall management and development of the Compay's

business. Performance standards are stringent Size,

challenge and opportunity abound.

A degree in Electronics Engineering or related

discipline with a record of sustained technical

The key task is to utilize existing technical expertise in achievement In a commercial environment is required,

telecommunications systems to lead and Inspire a team Candidates aged under 35 are nnlBtelylo have acquired

of experienced hardware and software engineers sufficient experience for the position,

involved in microprocessor applications. An awareness

Please write In complete confidence, enclosing a detailed CV. bx-

LC.Taylor

Anthony Norite International Ltd,

12 Mlnden Close. Chlncham, Basingstoke. Hampshire.BG24 QTH.
Telephone: Basingstoke (0256) 475059

Charles Fulton& Co. Ltd.
Due to continued expansion ofour Foreign Exchange Broking Operation into

FrenchFrancs and Canadian Dollarswe nave a limited number orvacancies for

experienced -

FOREIGNEXCHANGEBROKERS
Applicants should have a minimum of3 years' experience

Attractive salary packages will be offered to successful applicants.

Please applyin strictest confidence to:

Terry Jones, Personnel Manager; Charles Fulton& Co. Ltd,

34-40 Ludgate Hill,LondonEC4M 7JT. Tel:01-248 3242.

CHIEF DEALERS— Currently required for two major banks.

A strong bias to FX trading gained with prime names is sought and

man-management experience is essential. One appointment is based

in Kuwait the other in New York. U.S. residency/work permit

imperative for the latter.

SENIOR DEALER— SAUDI ARABIA. To take control of the

FX interbank trading team. Sound FX experience with active trading

names required.

Remuneration in all cases is negotiable and reflects the seniority of

the appointments offered.

Roger Parker
Organisation

4, London Wall Buildings, Blomfield Street,

London EC2M 5NT.
01-588 8161 Telex 881 1725 C1TLON G.

MORTGAGE MANAGER
INTERNATIONAL BANK

Based City Salary £Neg

We are a major international bank with
1

a worldwide

representation and a long-term presence in the City. It is

our intent to expand further into the United Kingdom
domestic market and part of this programme is the
establishment of a significant U.K. Residential Mortgage
Department

In order to develop this aim, we wish to appoint a fully-

experienced Mortgage Manager who will be given the

opportunity to utilise his or her personal experience and
initiative in the development of this new aspect of our
business.

The successful candidate will be highly experienced in all

aspects of residential mortgages in the U.K. and will be
a self-motivator with the ability to establish, structure and
subsequently lead the new department. Experience in

other areas of bank lending, whilst not essential, will be

a distinct advantage.

Salary is negotiable and is unlikely to be a limiting factor

for the right candidate. We also offer those benefits

commensurate with normal City bank practice.

In the first instance, please send a detailed curriculum
vitae, which will be treated in the strictest confidence, to:

Box .48752, Financial Times

10 Cannon Street, London EC4P 4BY

EUROBONDS
en^ ite1jonSfop^^5i/Se^aitli^
Involve all aspects of trading, including posltlo* ami
risk taking, dealing specifically In straights. Sutable

candidates with sound dealing experience will curtntly

hold a mtddte/sentor level position with a market mating

con°em
- £30,(AO

INTERNAL AUDli
Weil respected European bank now seeks to merit an
Internal AucHtorto set up the audit function for its Lndon
operation. The position will involve the audit of thexxn-
pfete spectrum of the bank's services, including =DP,

treasury; loans, credits etc. Suitable candidates wj be
qualified accountants with a minimum of twoyears’QE
in bank audit, and wiHIdeally have a flair for languages.

£16,090
Please contact Patrick Beaman

BUNKING

TRADEAND
COMMODITYFINANCE
BANKING c£25k
We are retained byan Internationa! Bankto find an

energetic sxfividual toenhance its expandingtradeand

commodityfinance operation.

The likely candidate wiD be aUe to demonstrate a sound

knowledge ofdocumentary credits with successful

marketing experience.

The position, based in the city, wiD appeal to applicants

with background in banking, confirming bouses or industry

wishing to increase theirexposure, responsibilitiesand

rewards. •

Forfurther detailsplease write toortelephone:

Rochester Recruitment Ltd. . 21 College HID, London EC4R ZRP
Telephone: 01-248 8346

WARDLE STOREYS
Deputy Company Secretary
The Group is one of the largest manufacturers of PVC sheeting
in the U.IC. have sales of t40m and employs 1.200 people at

five sites.

As a result of reorganisation the Group requires a Deputy Com-
pany Secretary to join its small Head Office team at Brantham
near Colchester. Essex.

The responsibilities will cover the day-to-day operation of the
secretarial function, including Insurance, pension Schemes, Salary
administration. Share Register and Statutory requirements.
Candidates should have had experience in a similar position
within a public group, be aged over 30, with relevant formal
qualifications.

It is envisaged that success in this position will lead to pro-
motion to Company Secretary.

A competitive salary, together with normal staff benefits, will
be paid.
ftoese sand full cv or telephone lot an application form to:
Mrs M. Bauer, Secretary to Grouo Financial Director. WsnSe Storey Ltd
Head office. Bnntfiem. Manningtree, Eaant COII 1NJ Tel: (0206) 332401

We helpyou find
THERIGHTJOBS

If you are a redundantor'slightly used’ executive or have
some other career problem,we can help you by offering
aCareerDevelopment servicewhich produces out-
standing results. Our uniqueguarantee assuresdienes
of rewarding careers, obtained mainlyfrom the
unpublished job market. Telephone for a free confidential
appointment — orsend usyourcv.

0CHUSID Wtveibetpoalua In ‘Outplacement'far
organ nation v, diraufh our Group Compuy
Lander Corporate Serrteu Ltd.Tlw Professional, in Career Development I

l
”

London: 01-530 6771 3S-»Flnrw5uW1P5AF.
Bristol:0272 22307. Maggs House. 78 Queen* Rd- BS8 1QX.
Birmingham:021-643 4830, The Rotunda,New Street.

Nottingham:0002413772,Advanced Business Centre, NCI 6BH.
Manchester: 061-2280089, SunieyBuilding Piccadilly Piaza.

Newcastle: 0032 018861. 156-174 Sandvfard Rd„ Jesmond, NE2 1X0,
Glasgow: 041-332130 2, 141 West Nile Sc., G1 2RN,

= FUNDMANAGEMENT =
We are seeking a London based International fund manager of proven

expertise.
' :

Ability to deal directly with clients, who are high net worth individuals,

is important, as is an understanding of currency management.

Experience in North American or Japanese markets would be usefuL

A good educational background is required and the ability to organise

ana manage a small supporting team while directing investment

strategy is essential

Age is less important than relevant experience. A highly competitive

reward package is offered. i

Telephone or write in strict confidence to: I

Keith Whitten or Vere Fane

DIRECTORSHIP APPOINTMENTS LIMITED

7 Cavendish Square, London W1M 9HA. Telephone: 01-637 2171

DirectorshipAppointments Limited

66 Great Cumberland Place, LondonW1H 8BP. Teh GZ-4023233

ECONOMIST
A subsidiary company of a major mining house separately located
in Knightsbridge requires a young graduate Economist with not less
than two to three years’ experience.

He or she will be carrying out detailed commodity market research
associated with the electrical utility industry worldwide. This is a
varied and stimulating job involving a considerable amount of travel
and regular contacts will be necessary with senior executives in the
energy field.

Enthusiasm and a pleasant outgoing personality are essential
requirements for a position which carries a competitive salary and
benefits. Apply in writing with c.v. to:

Box A874S, Financial Times
10 Cannon Street, London EC4P 4BY

Taxation
Research
Assistant
Assistant for a period of 6-12 months to assist wlffi flier
wexkonthe reform oftheIKtaxsystembeing carriedout
by our Economic Artaks Directorate.

or economy qualficaiion with some knowledge of and
interest rithe taxation system . Other requirementsarean
abfity to write clearly and concisely, the possession ofa
natural nteSeetual curiosity and a strong analytical
CflnflTltV Rfllsn/UflKa ncw^inUAm - - ee >• _

and experienca

On completion of the work the successful appicartt wibe considered tor permanent employment wttttn oir
Taxation Department.

Ptease reply enclosing a T
comprehensive CV slat- fl > If B
ng present salary to B . |i KJ
Personnel Department, B 9 B
ConfederaHon of British
Industry, Centre Point,
103 New Oxford Street,
London WC1A 1DU.

IffijirW]

COMPULSORY RETIRED
CHAIRMAN O* RETAIL
MENSWEAR GROUP

'

SB yoats old. LandonMmd. amrtaus
aim extensive brawl edge end

experience m generr end world*
wjOfl imparting, dueitt mntultiincy.
pot ii ion.

Sox AJSTSS. fanoMJ'Anw
10 Cannon Street. Laden EC*P 4Bf
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Top management positions
in banking
Lagos -attractive salary and benefits

A wen established State owned commercial bankwim International con^^
and branches In most States of the Federation requires the services of very
experienced bankers to fin the following positions>

Generai Manager and Chief Executive - Ref: SRS36
(Nigerian or expatriate)
1?ie successful applicant will be responsible to the board of tfirectora lor the
overaU management and profitability ofthe bank. In particular, he is expected to

Introduce modern banking systemsand effective manpower development
programmes.

The candidate appointed wffl be aged at least 45, be mature aid sensffive to

divergent socto-poiftical interests in the State and be capable of reooncfihig such
Interests to the benefit ofthe bank, (deafly he should possess a university degree
or professional equivalent and be a memberof the Institute of Banker* He wfB
have at least 2Q yeartf banking and managerial experience, of which 7 years must
have been in atop management grade of a major commercial bapfc.

Deputy General Manager - Ref: SR637
The Deputy General Manager wffl assist the General Manager/Chief Executive and
have specificresponsibility forthe co-ortSnationand control ofthedaytoday
banking operations.

The successful cancfldate uint be a Nigerian aged over 40, possessing a good
university degree or professfona] equivalent and theAB qualification. He wffl have
around 15 years' experience in Nigeria or elsewhere. At least 7 years should have
been spent as a branch manager and subsequent experience should include

several yeans atthe head office ofa bankwith rwponstoHttytora majorfunction
of the bank. Experience in theoperation ofmodembankingtechnology Is
essential

General
Salaries and benefits attached to the positions are very attractive and wifl be
negotiable in the Sght ofthe individual candidate's qualification, background and
experience.

Resumes, inducfing salary history and a daytime telephone number, which will be
acknowledged and forwarded to our client unless a covering letter givB8 contrary

Instructions, to S SGrossman, Executive Selection DtvMon, quoting the
appropriate reference.

EMPLOYMENT CONDITIONS

ABROAD LIMITED

An International Association of

Employer* providing confidential

information to its member
organisations, not individual;,

relating to employment of

expatriates and nationals
worldwide.

01-437 7404

;
Appointments Wanted

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limited

management consultants

Fleetway House 25 Farringdon Street

London EC4A4AQ

Job in California
Swiss, 29 years, qualified in

import, export, purchase, sale,

administration. Language:
German, English, French, with

best references, seeks challenging

job. Preferred region:

US West Coast
Presently at ANAHEIM, CsJ. 82802
Contact Chris Furtor. c/e Ramehew.
1425 W. Cerritos 47 (714 991 6166)
or parents at CH-81&2 Glaabrupg

(01-810 8114)

Financial Institutions

Consultants forEurope
Booz- Allen & Hamilton - one of the world’s largest

management consulting firms and leading provider of consulting
services to hanks and other financial institutions~ is looking

fra- consultants for its expanding European Financial Institutions

Practice.

Candidates -probably in the age range 27 to35- should

have experience in several functions within financial institutions

or management consulting - preferably both. An advanced
management degree and fluency in English and at least one other
European language are essential.

Successful candidates wffl probably be based in London
and operate throughout Europe.The terms and conditions of

employment are outstanding, as are the prospects for

advancement

Typical consulting assignments indude:

Domestic and international strategy

Advanced technology strategy

lop management organisation

Implementation of planning and control procedures

Management information systems design and implementation

Applications, with full curriculum vitae, should be addressed
to the Fartner-in-Chaige of the European Financial Institutions

Practice as follows:

Mr. Christopher D. Batt Vice President

Booz -Allen & Hamilton International B.Y
30 Charles D Street

StJames’s Square
London SW1Y 4AE

BOOZ-ALLEN &HAMILTON
MANAGEMENT CONSULTANTS

APPOINTMENTS

APPEAR EVERY

BAH £34.50

per single column

centimetre

I
Den
Ourdien

Financial Controller
Denmark Attractive Package
Ourclient,a majorUS corporation inthedairyproductsindustrycurrentlyseeks a Financial Controller fortheirDanish

operation.

kage
lish ^

range ofresponsibilities to indude-

Financial and management accounting, analysisand reporting.

Accountingsystems,proceduresand implementation ofEDP.

Budgetarycontrol, strategic planninganaCAPEX analysis.

Cash flow management and foreign exchange.

Operational review; internal controls and liaison withthe auditors.

The successful candidate will beanACA/CPA/MBAorequivalentand have a minimum of5 years relevant experience in an

international environment.

Fluency in English togetherwitiurn extensive knowledge ofcomputer systems is essential.An effectivecomraunicaroi; you

must be able to participate as a member ofthemanagement team.

This is a senior position and the successful candidateshould have opportunities foradvancement within the group.

Relocation assistance is available.

Interested applicants should contactDavid Nicholson*ACA, onLondon 831-0431 or send a comprehensive c.v. to

Michael Page International, SicilianHouse, SiciiianAvenue, London.WCIA 2QH, quoting re£ DN/200.

I_
MichaelPage International

Recruitment Consultants
Loodori NewTfark Bristol

Birmingham Manchester LeedsGlasgow J

Credit Card Centre
Manager - Hong Kong

Negotiable c. US$70,000+ benefits

A major force in the Hong Kong credit card market, our
dient actsasa principal for Visa Card,PremiumWin Cud
and Mastercard products. In addition, it offers a finance card
serviceand operates in own highly successful ETC debit card.
The issue, control and many aspects of themarketing of these
products are the tasks of the bank’s credit card centre, for

whiA a managermnow sought.
Trading and motivating a staff of over 200, the new

manager will assume control of all aspects ofmecard centre
npwatinn, mr-h^rfiwg mnrirwring

^
fraud fwnhwl

srfminhtratiM and operations. As the bead of this profit-

centreunit;hbprimaryaims win be to continue
the devdopment ofa highly efficient operational
base for die card services, at the same time as
implementing a renewed drive for market K I
penetration and expansion. Indus drive for
expansion,hewillbeexpected to be adept at M .

recognisingthe cmpottuniticBpresented by

automation for new and innovative card-based products
and services.

Candidates, aged mid-30s onwards, should be experienced
bankers with a broadly-based background in credit lending

and operations. Rum this base, they should have moved into

the credit card busmen and subsequently have gained an
in-depth and demonstrably successful grasp of credit card
marketing, product development, operations and conrraL
High-fevd management amt motivational skills of die kind
requued tooptimise the resourcesof tins key function will

becriticaL

The negotiable salaryand benefits package is free

\
a^^^^

t

foiriaDy, the post wfflbeona’
and [Mffay itvKmwH rtvryfAw Mrnlw

a gratuitydement.
Pleasewriteincomplete confidence,

with full career detail^ quoting RefsHK2U6/KIX.

PAPersonnelServices

RM2502, EdinburghTbwe*; lSQneerA RoadCentral,HongKong.
Tel: 5-206016. Telex 73375

un financier de combat., sur le terrain
A PMs. un groupe de sodGtGs spfidalbfies dans la distribution de pieces dritachees pour rautomobUe et le polos tourds,

Male d'un grand groupe bitUmlqiM, diveralM et Implantfe mondlalement. recherche son

DIRECTEUR FINANCES - COMPTABILITE
270.000 F +

Financial Controller

Saudi Arabia §^||
£25,000 (Tax Free) + accommodation + a/c car etc. w

A highly respected Middle East group with extensive interests to Saudi Arab**,

the Gulf States and worldwide seeks someone to head their Financial and

Audit department.

The Rmun'fi business includes four manufacturing activities, general trading

2! SSSSSSKSS Financial control,

analyses, is required but, above all, commercial awareness. Age range 3045.

Five to seven years’ experience is necessary and, ideally, some knowledge of

Arabic This Is a career opportunity with excellent prospects.

Please write in complete confidence to A Higson quoting H 1990.

Cn prise cflrecte avec le President du groupe en Prance, U a pour missions

:

• d'optimlser sfiverement la geshon oe tr£aorerle.

• de dlriger la preparation des budgets, en velllant a 1‘appNcation des procedures Internationales de eentrtle budgfitaire, et

en asaurant le .reporting, financier dans le cadre des rftgles du groupe.
• de supenriser les comptabilites des socfet&s en assistance fetrolte des responsables admlnbtratifs et financiers des divisions.

• d*asaurer le rWe de aCCNNSBUCH (Ml PRESIDENT, analyses feconomlques et finand£res, audit terrain...

Notre homnrjea de fortes connaissances comptables, wiglo-saxonnes et fran^alses, renfordEes par I’e^pCrlence d’un poste
sirnilalre dans une organisation intemationale. 0 parle crxirammenc anglais.

Ses missions en province et en Qrande Bretagne Impllquent une trfis grande dbponibllilA Ce cadre de haul niveau doit

3*lmposer par sa competence, la efiptomatle et le sens des relations A tous niveau*. Internes et extemes, de la fonctlon.

Herd dfedresser lettre manusertte, CV et photo sous rriffirence E 14908 A CONTC5SE PUBUCTTE
20, avenue de rOp&a - 75040 PARIS Cede* 01, qul transmettra.

^ige^ Pw^lAlTEagCTfiveReCTritincmCoiMiiltatrts.

UOJermyn Street,London SWIY6HB.
Telephone: 01-930 4196 (24 hour answering service).

KUWAIT
A KUWAITI FOREIGN EXCHANGE COMPANY

"•*
MMd

GENERAL MANAGER
to bad a team of professional encuthm and to manage the company's activities, inducting

Its different branches

T . „ hrfri— nnr Commodity Services (gold, silver, foreign exditnge, financial

similar activities.

Arabic language would be an advantage.

An attractive compensation package Is offered.

Please write in fine instance including a rfeum* with a recent photo tot

MR. GEORGE A. NASSAR

ATTORNEY AT LAW
P.O. BOX 31192, SAFAT. KUWAIT

STATE OF KUWAIT

All applications will be confidentially treated.

In Tours, France
Financial controller

Our Company, a subsidiary of an important American group,
leader in me field of electronic componerfts manufacturing, alms to

double its present dO-mifion dolor turnover by 1 98& monks to Its

technology and to Its strong Investment capodty.

To o young untversitv graduate tn management, we after a
posfltan with our management team, to be tidy responsfale far the
budget and its control accounting, costs and Investment plans.

Pegutar. cfear ana dynamic reporting wffl be submitted to fhe
USA. ifyou ate perfectly bdnguai in French and Englsh, better stS, d
you have already Ived end worked in anglo-saxon and french
surraundngs. your job wi be made easier. But your five to six years of
protessianai experience should also hove given you a sound
knowledge of accounting techniques, computer systems and a
cerfan practice at auditing. Please get in touch with the consultants of
Cabuiet QJEAS. under reference 345d FT. specifying your present
remuneration level.

CLEAS
& place de ta Republfaue DomWcafne - 7501 7 Paris (Ranee)
— — MEM BBC DE SYNTEC

FOREIGN EXCHANGE
DEALERS

MMD-Butler Group has vacancies for deposit and

foreign exchange staff in its Australian offices.

Candidates should possess a minimum of one

year's dealing or broking experience and be aged

under 35. Australian personnel will be particu-

larly welcome and appropriate relocation allow-

ances are available to the successful candidates.

All enquiries, which mil be treated in confidence,

should, be addressed to:

Noel Blows, Managing Director

MMD-BUTLER GROUP
50 Margaret Street Sydney, N.S.W. 2000

Tel: Sydney 293651 Telex: 25735

Divisional
CostController
Tax Free salary in Bahrain

GulfAic the national airline ofthe GulfStates -Bahrain, Qatar; IheUAEandOman
—enjoys a high reputation around the world, so much so that it has twice been voted the
best airline to the Middle East

Atour Bahrain base, we nowneed an experienced Cost Controllerto be responsible,
atdivisfonal level, forthree key areas: cost management; financial and economic matters;
the monitoring of divisional financial performance in terms of outputand efficiency;

ensuring thateconomic meritand cost containment figure largely in all decision taking or
negotiations.

Asyou will be primarily concerned with divisional financing and cost control, your
main duties will range from co-ordinating divisional budget preparations or variance
analysis/reporting, through gathering economic and statistical information used for

decision taking and preparing capital Investment feasibilities, to all areas of evaluation,
system implementation, assessmentand divisional financial and economic support at
macro and micro levels.

Asyou will appreciate, we are looking fora qualified accountantwith previous
experience in these areas in the airlineindustry

In addition toa generous, tax free salary, you will receive the wide range of overseas
benefitsto be expected of a successful international airline.

Please write with a full c.u quoting referenceCGI to

Personnel Controller-Europe,

Gulf Air,Room 221,
East VUFng, Terminal 3,

London HeathrowAirport;

Hounslow; Middlesex. I1M \
Closing date torapplications iBagiM&MC a.

October 16, 19B4. >«» MPJV

SWEDISH CITIZEN
nuie, 34. multilingual

with uKellenr conimiiiitohve um
analytical sfcUU; i«M> iu nmw=Ici
uAiMfslty mining: wMc exncrlance of

IManutiwial Eutommi arganiutUons.

butlntu Comu IUncw Publishing. Seeks
rewarding position.

Tel: 01 -MV MK
or write Boa A 87P6. Financial Time*.
IQ, Cannon street. London EC4P <SY.

EXECUTIVE SEARCH CONSULTANT
Newly-established International Executive Recruitment
company offers outstanding opportunity for an experienced
consultant. Compensation negotiable. Please send c.v,
with earnings history, in strict confidence, to:

D. Axelrod, 37 Connaught Square, London, W2
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Accountancy Appointments

Outstanding Opportunitiesfor

AccountantsinConsultancy
London,Leeds andBirmingham — Age 26-33

We require further high calibre graduate

accountants from weU run companies to

join our expanding UK consultancy

practice.

The work offers variety and challenge.

There is wide scope for initiative in solving

client problems.

Our clients cover the range from multi-

national corporations to family owned
private businesses.

Our financial management assignments

include the development of business

strategies and plans, design and
implementation of computer-based

financial planning and control systems and
treasury management advice.

We are looking for outstanding individuals

who can demonstrate: good

qualifications proven achievement

ability to communicate well at all levels

of management, orally and in writing

maturity and leadership.

In return we offer a highly competitive

remuneration package, which indudes a car,

and there are excellent prospects for

promotion.

Please write in confidence, quoting

ref. A/SE4/L. toMJ.H. Coney. Peat

,

Marwick, Mitchell& Co., Management
Consultants, 165 Queen Victoria Street,

Bladefriars, London EC4V3PD.

Of particular interest now are people from

manufacturing, high technology retail, oil,

insurance and banking sectors of industry. 19
PEAT
MARWICK

French-Speaking

GroupFinancialController
London SW1 to£27,500+car
This key management role, arising as a

result ofinternal promotion, lies at the

European headquarters of a large

industrial service group of US ownership.

The European group is highly

autonomous; has operating subsidiaries in

several countries; is extremely aggressive;

and has recently undertaken a substantial

acquisition.

The Group Financial Controller, as a

member of the European executive

committee, mil be responsible both for a

central team charged with consolidations,

planning, budgetary control, taxation and
coordination ofDP strategy, and for the

controllers of operating companies. There
will be a strong involvement with the

recently acquired group, future asquisition

strategy and dose liaison with Operations

Directors. Some travel will be necessary.

Candidates should be qualified

accountants, aged 35-45, with relevant

experience gained in a service or industrial

environment. A degree of fluency in

French is essential. Salary is negotiable and
benefits include a car anda results-

oriented bonus scheme.
Please write in confidence, enclosing career

details andquoting reference 2852fL, to

N.P. Halsey, Peat, Marwick, Mitchell & Co.,

Executive Selection Division,

165 Queen Victoria Street, Blackfriars,

London EC4V3PD.

PEAT
MARWICK

mme HI-TECH COMMUNICATIONS

T* GENEROUS SALARY NEGOTIABLE

PLUS EQUITY OPTION

ACCOUNTANT/FINANCE DIRECTOR

INTER-CITY PACING LTD is one of three independent

companies licensed by the Department of Trade &
Industry to operate national wide-area

paging in the U.K.

Text display paging is a rapidly expanding business

communications market. A well founded entrepreneurial

companv, IPLhas ambitious growth plans. We urgently

require a good Financial Controller to assist this

expansion. A suitable candidate will most likely be a

qualified accountant with several years conventional

accounting. Following this Corporate Finance/M. B.A./

Company startup experience.
.

A very large number of transactions arc involved,

initially manually. Good computer understanding will

assist in the design and implementation of a fully

automated accounting system, aided by our. in-house

software department.

Company Administration, and Personnel functions

will also be required.
_A young and aggressive marketing led company, IFL

does not see age as a barrier to the person with the right

experience and committment.

Please apply in writing to: Daniel Nabarro, Chairman,
Inter-City Paging Ltd., .

Marsh House,

500 Montagu Road,
London N9 OUR

Comptroller
Banking

£35,000 + low cost mortgage + car
The London based regional headquarters ofa major international banking group,
our clienthas control and review responsibilities for corporate, commercial and retail

banking activities in Europe and the Middle East

In a new position and as a seniormember ofthe headquarters executive,the
emphasis ofthe Comptroller'swork will be the provision ofstrong financial

managementsupport to general management With key responsibilities being
financial reporting and control,planning and analysis, and taxation, heorshe will

managea small department and will be expectedto makea considerable
contribution to the bank's business strategy, both at a headquarters and unit level.

Aged 30-40, applicants should be graduate Chartered Accountants.A background
in banking or in an international group headquarters would be advantageous but
the company will consider clearly outstanding applicants from the accounting
professionormanagementconsultancy.
Please write, enclosing a career/salary history and daytimetelephonenumberto
David Hogg, FCA. quoting reference 1/2252.

EMA Management Personnel Ltd.
Hatton House, 20/23 Holboro, London ECIN 2JD

Telephone: 01-242 7773 (24 hour).

NorthHants. c£14,000+ car
Our client is a Highly successfulUS £ multi million turnovergroup. Their products are internationally renowned

for superior quality and presentation and the company is recognised as a market leader in its field.

A creative graduate accountant is currently sought to assume responsibility for the financial management ofa

rapidly growing division. Reporting to die Financial Controller; the role will involve considerable liaison with non-

financial management, particularly within the marketing and sales areas. As part ofthe finance team, an element of

statutoryreporting will be required butminimal involvement with routine financial accounting is anticipated.

Applicants aged 24-27 will be highly motivated, assertive, yet diplomatic, and possess strongcommunicative

skills. Previous industrial exposure is not essential forcandidateswho possess a keen commercial awareness,andan

understanding of marketing concepts.

Thecompany often; excellentworkingconditions and benefits; relocation expenses are available where necessary;

Interested applicants should contactjohn Sheldrake on01-242 0965 orwriteenclosinga comprehensive

curriculum vitae, quoting referenceL1021 , to Michael PagePartnership, 31SouthamptonRqwj

LondonWC1B5HY.

MichaelPagePartnership
International Recruitment Consultants

.. IxjndonNewlbrkBristof ,

Birmingham ManchesterLeedsGlasgow

/

ChiefAccountant
Major

Solicitors Firm

To £23.000

Central London

A

This well known firm ol solicitors was
established over a century ago. In recent

years, it has enjoyed impressive growth to

its current complement of over 200 staff

and 30 partners. The practice is broadly

based and has strong international

connections through working relationships

with local firms and through its awn
overseas offices.

In support ot its growth, the firm has
recently reviewed the financial control

function and now requires greater input

Irom the Head ot Finance in devetoping
strategy and management policies. The
Chief Accountant will therefore assume
responsibility lor the day to day running of

the accounts department, EDP
developments and the preparation of

management information as well as
undertaking various ad hoc financial

reviews.

The partnership is seeking a qualified

accountant, aged between 30 and 40 to

take on this challenging role. You should
have a successful track record within the
accounting profession or alternatively,

you have experience in a broadly based
financial department of a smaller service

onented company. You wilt also need
strong communications skills and (he

maturityand tact to manage staff and to

establish effective working relationships

with individual members of the partnership.

Please reply in confidence, giving

concise career, salary and personal details

quoting Ref. ER706/FT to H.F. Male,

Executive Selection.

Arthur Young McClelland Moores & Co.,
Management Consultants,
Rote House, 7 Rods Buddings,
Fetter Lane, London EC4A 1NH.

Arthur Young McClelland Moores & Co.

IV
A MEMBER OF ARTHUR YOUNG INTERNATIONAL

*

Financial
Controller/
Director
Designate

Our client is the UK's leading manufacturer in its sector of the fast
growing packaging equipment market Turnover is around £5 mfflion,

over half of which is exported, and is increasing rapidly. Recent
acquisitions have broadened thecompany'sbase of activities andan
exciting and prosperous future is predicted.

Skilled financial management wifi however be essential to the
company’s success. They have decided therefore to appoint a top
cafibre Financial Controller to be responsible at Board level for an
financial matters.

Near London Airport

c £20,000 plus Car

Cancfidates should be Qualified Accountants, aged 30-35, with a
strong engineering industry bias. Experience should include standard
and job costing, budgetary control, cash management and the
preparation of management information and annual accounts. Depth
exposure to computer-based systems is an important requirement

The companyoffers an attractive remuneration packageandthere are
exceHert prospects of a Board appointment in the short term..

Pleasesendconcise details including salaryand day-time telephone
number, quoting ref: A2012

, to W.S. Gilliland, Executive Selection
Division

ThorntonBaker. Limited, Fairfax Houam, Fufarood Ptacm, London WC1V6DW.

SOLE PRACTITIONER with attractive May-
fair once smu vouneUh ca. with ail

round experience 10 Operate the practice.
Brief background and detail! to Box
A.B74B, Financial Timet. 10. Cannon
Street. London EC4P 4BY.

© FINANCIAL DIRECTOR
(DESIGNATE)

OXFORD UP TO £20,000 + CAR
Economic Forestry Group P.L.C.. the UK’s leading organisation in the private forestry

sector, is a successful business with a turnover in the region of £30 million, in order to

provide a sound basis for further expansion, the Group seeks to appoint a commercially
aware financial executive at a senior level to strengthen the management of its Forestry
Division.

Reporting to the Divisional Executive Chairman, the successful candidate will be heavily

involved initially in the implementation of a new mini/micro-computer based accounting
and management information system. The main task, however, will be to work closely

with the Chairman and with local operating managers, providing financial advice and
helping them to optimise performance.

Applicants should be qualified accountants in the 35-45 age range with relevant

'experience of management at senior level in small/medium sized service industry
environments. They must be willing to travel extensively throughout the U.K. visiting

regional and district offices. The position is based near Oxford and assistance will be
given with relocation expenses.

Please send a comprehensive career resume, including salary history and day-time

telephone number, quoting ref: 2199 to G.J. Perkins, Executive Selection Division.

Touche Ross & Co.
Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 A

CHIEF
ACCOUNTANT

Central London cl£22^>00 + car + benefits

A newly established life insurance company seeks a
high-calibre qualified accountant.

Responsibilities include all accounting aspects of the
business with a particular emphasis on the estab-
lishment and control of computer-based systems for
swift and accurate reporting to UK statutory
authorities, U.S. shareholders and the managementauthorities, U.S. shareholders and the management
In addition to the wide-ranging technical require-
merits of the job you should have the ability to work
and develop as part of a small, rapidly expanding
team.

The attractive package offered will reflect these
requirements and include the benefits normally
associated with insurance companies.

If you feel you have the background and ability for
this position please send full C.V. to:

Mr. T* W. Parry, Finance Director

AEtna Montagu Life Insurance Company Ltd.

401 St. John Street

London EC1V 4QE
Telephone: 01-837 6494

HEAD OF
FINANCE
[Director Designate]
c. £17,000 + car + bonus

The BUS Group is a highly successfulpan erf ths
employee-owned National Freight Consortium,
one of the largestindependent distribution
organisations m rhe UK. Re-organised into four
regional operating companies, each with itsown
network of distribution centres and specialist
depots, the Western Division with a revenue of
£53 million, 1300 staff and 1150 vehicles cavers an
extensive area- including afl ofWales, and tbe
West Country, from Oxfordshire and Hampshire
through to Hereford and Cornwall.

Providing many services for tha consumer and,
industrial sectors, oar activities include fleet
management, coiuract hire, physical distribution,
duck rental and arange ofmentbexship sanda*.
Not only arewe weU established m aff of these
areas, but we are expanding rapidly.

This hascreated an excellent opportunity fara
professionally qualified accountant wuh
considerable experience of both financial and
management accounting at a senior level and
sound investment policy experience.

pie successful candidate, male or female, will
imtj ust have iuDresponaibiliiyforensuring thatflia
Company’s finance function provides full
professional, financial and management
accounting services, but willbe greatly involved
both tn contributingtowards the fornnilat^n^
Company plans, and contact with customers. The
areas of responsibility are considerable, but they
will certainly encompass the provision ofadvice

planning, financial performance, cash flow, long
and short profit/revenne plans, investment
appraisal and liaison with the Bankers of

Used to doahng with a complex company
structure and aged in your late 20’s, eady SKfa yon
will be based in Bristol reporting to tha Managing
Director and be a member of che Executive
Committee.

We offer an excellent salary in the region of .

£ 17,000 pa, a bonus scheme, company perskm'
'

scheme and sickpayscheme, staffsharepardon
entitlement and relocationexpeiBek In viewofd»
extensive travelling involved in the post,a ..

company car is allocated.

To apply please send a detailed GV. tot

-

*9i

m r
1

—a

iCCC

BRS Western, Atmanren Boose.
*

® Queen Charlotte Street, Bristol BS14DG. V
‘v-

WESTERN
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Manager-liitemalAudit
EuropeanRde-UK Based

Our dient is amajorAmerican Corporation with
widespread international activities. They currently
wish to strengthen their internal audit function through
(he appointment of a manager who will cower the
Corporation s operations in theUK and Europe.

Reporting toHead Office in New York, the
Manager- Internal Audit will be responsible for carrying

Out Operational audits and for auditingfinancial systems
aad procedures, including computer systems.

Candidates, maleorfemale, must be Chartered
Accountants and will probably becurrentlyemployed at

Manageror SeniorManagerlevel with at least 5 years

post qualification experience in the profession. A high

level of twfrinira! ability coupled with effective inter-

personal skills will be sought. Fluency in French wili be

essential.

There is no upper age limit for this position but

candidates must be able and willing to spend significant

amounts of time away from home. This is a key post and

our client will negotiate an attractive remuneration

package, including a salary in the region of£25,000.

Detailed GVs, including current salary, should he sent

to Barrie A. Whitaker Executive Selection Division.

Southwark Towers, London SEJ 95Y.

Please quote referenceMCS/ 5011. $1
nee
T
aterhouse
Associates

GROUP FINANCIAL DIRECTOR
Chichester

wbsss
is an industry leader in the

distribution of fresh fruit,

vegetables and flowers,

with branches throughout
the country. Turnover is in excess of £60M; there are about 400
employees. The essential philosophy of the group Is to foster

local autonomy and small company spiritThe groupfinancial
director is shortly to retire, and the board wishes toappoint a
successor.

•The successful candidate will be a young commercialty-aware

accountant with experience in a customer-orientated

environment and a sound background in systems He or she will

have a temperament suited to working at the centre of a wide-
spread organisation—a systematic approach coupled with a
feeling for the grass roots. Communication skills ofa high order

essential. Age probably eariy30s.

• Salary unlikely to be a limiting
factor. Car. Pension, life

insurance, medical insurance and
permanent sickness insurance.
Assistance with relocation if

necessary. It is anticipated that the
directorship will be confirmed
within 12 months, at which point

the directors' profit-sharing

scheme will apply.

• For further details and an
application form please
telephone Lyn Staines,
Recruitment Secretary;on
Windsor(07535) 67175 (24 hrs)

quoting Rat. DM/501.

Investors in Industry Consultants Limited
Recruitment Division

APPOINTMENTS

ACCOUNTANCY

appears every

THURSDAY

Rate £34.50

per single column

centimetre

INNOVATIVE ACCOUNTANT
West End to£13.000
At the centre of a very substantial international group, engaged principally within the
leisure sector and also the manufacture of industrialand consumer products (employing
approx. 20,000 personnel), is a compact team of accountants, undertaking a variety or
assignments, mostly for consideration at Board level. Typical assignments might encom-
pass mergers, acquisitions, economic and competitor analysis and long-term strategic
planning.
Due to promotion the team seeks another member for what is an intellectually stimulat-
ing and non-routine role. The post wili probably appeal to a candidate who has been
educated to degree level, who has achieved a recognised accountancy qualification in
reasonable time and who offers true professionalism combined with creative analytical
skills.

The team's involvement is with a very wide range of profitable subsidiaries throughout
the work! and therefore success in the role offers excellent career development accom-
panied by suitably generous remuneration.
Write or telephone in confidence Nicolas Mabin. BA (Hons). MECI. quoting
reference: LG 1047.

ManagementPersonnel
Recruitment Selection & Search

67/68 New Bond Street LondonW1Y 9DF.
61694© Telephone: 01 40811 (out ot boon 0702-555432).

TopLevel
ManagementAccountants

FlyHi^inCentralLondon - to£20,000

British Telecom Enterprises is an entrepreneurial

group of forward-looking businesses which
indudes Prestel,Yellow Pages and Media

Further outstanding opportunities now present

themselves in Central London ibr' graduate

qualified Accountants to assist in:

developing and improving management
information and related systems;

reviewing proposed new investments of all

types;

monitoring the performance of existing

businesses and investments;

out and reviewing the results of
investigations:

advising management on the finance-related'

aspectsofthe businesses.

You will have a commercially-orientated ba*-'-.-

ground with the ability to absorb information fast,

and will enjoy the challengeofresponding rapidly
and decisively to the changing demands of a
dynamic business.

Your confident and enthusiastic approach will

enableyoutowork effectivelywith manage rs in all

disciplines at all levels. Post qualification industrial

or consultancy experience is essential.

Startingsalaries will be between£ 1 5,500 - £20,000

(inclusive ofLondon allowance), depending on
ageand experience.

Please write, enclosing CV. to Stephen Godber.

British Telecom Enterprises, Room 2126,

23 Howland Street,LONDONW1P 6HQ.
British

TELECOM

Accountant-Purchasing
British Airways is in the Mack again and intends

-to lypHtuiam and improve its profitability in the
' rest of the 801s and beyond.

The Purchasing tctf* within the Finance

Department {days a key role in achieving that

objective. With a bflEon pound plus budget for

the purchase of goods and services throughout

the world. The rfiaifange is formidable and the

scope of purchasing extends from aircraft and

other technology equipment to the numer-

ous services required at airports throughout the

woALThis points up foe need for cost conscious

professionalism with a keen eye ibr business

opportunity in the international market place.

The current requirement is to augment the team

with the appointment of an Accountant, Fur-

rhasinff with responsibility for all accounting and

teponing i ffipji eHiffpi- In addition you wul pro-

videthe necessary interface between the various

Finance Units aim Purchasing and Supply Units

ppftyta the awtiwe, including the provision of

PThnaMB support on competitive proposals for

theprovision ofgoods mid services.

Y<m will ofcourse be a qualified accountant and

must he ahte to demonstrate a good track record

inyour career to date.

In return fin- the whole hearted commitment of

this talent, British Airways offers an attractive

starting salary, together with advantages such as

a contributory pension scheme, favourable holi-

day travel opportunities, holiday bonus and

If you match the requirements and can justify

the rewards send a foil CV. to Recruitment &
Selection (S7), British Airways Flc, P.0. Bos 10,

Heathrow Airport, London, Hounslow, TW6 2JA,

quoting reference number BE6 on foe envelope.

Britishy
airways^

The world’s favourite airline

European FinancialAnalyst
Thamesvaney .

csis.ooo+ear
+extenslvebenefits

Our dient is a worldwide service organisation, the leaders in a highly

competitive European marketplace.

They offer a challenging- and varied role with a strong impact on the

mairing process. It involves the critical review of the financial

results of assigned European companies and the identification of

opportunities for improved performance. It demands someone with the

personality to establish a quick rapport with local and headquarters

management, involving20% European travel.

In return for ahigh level ofcommitment, thecompany offers outstanding

career prospects. Self-motivated, graduate qualified accountants aged

25-30 should apply to

JaneWoodwardBA.

76 GRAYS INN ROAD,WC1X8US 01-2426321

coloroll limited

FINANCIAL CONTROLLER (A.C.A.)

Th. position would offer .n ideal first mo*e into industry for > quslified person .Sed 21-30.

WlfSTATSflSw P- -ill »= offered, aether with . co.ptny nr end pension

scheme pirtidp*tion.

Apply in writing to: D. Spencer F-CA-,
COLOROLL LIMITED,
Riverside Mills. Netaon, Uncaihir* BB9 7QT.

MANAGEMENT
REVIEW

SHEFFIELD ACA's aeg. to £16,250 + ear

Our client is an old-established multi-million pound British

leisure group with substantial international interests. The nature

of the assignment is to keep everything that b traditional and

best quality but to employ modem management techniques e.g.

computer modelling, in order to maximise profits at ail levels

of operation.

YOUNG QUALIFIED CHARTERED ACCOUNTANTS, preferably

graduates, in the probable age range 23-33, with strong pro-

fessional backgrounds especially those who have trained with a

TOP TEN U.K. FIRM, should telephone (reversing charges if

necessary) and follow up by posting us their curriculum vitae.

Whilst there are 2 distinct positions, senior and mare junior,

the personality requirements are indivisible and our dient seeks

bright, ambitious communicators who can deaf effectively with

ali levels of management.

interviews will be held in a leading SHEFFIELD HOTEL over

the period FRIDAY-SUNDAY 5th-7th OCTOBER 1984.

Please call George D. MaxweR, Managing Director,

Accountancy Appointments Europe
1-3 Mortimer Street, London W1.

Tel: 01-580 7695/7739 (direct) or 01-637 5277 ext 281/282

SOFTWARE UNITED

FINANCIAL CONTROLLER

The leading UK Micro Software Distributor with a fast expanding

retail operation requires a Qualified Accountant with about two

years' commercial experience to head up the accounting functions

reporting directly to the board of directors.

The candidate (male or female) should be prepared to operate

in a shirt-sleeves environment and be capable of making a positive

contribution to the management of the company. An entre-

preneurial spirit is essential in this fast-moving business.

A competitive remuneration package for the right candidate.

Applicants should, in the first instance, write endosing cv. to:

Martin Blaney, Managing Director

SOFTWARE LIMITED

Unit 2, Alice Owen Technology Centre

251 Goswell Road

London EC1

QUALIFIED ACCOUNTANT
WEST LONDON «• OSfiOO

Our client is an International High Technology Company end due to

continued success now wishes to recruit a talented young Accountant,

resorting to the Financial Director. The successful candidate will enjoy

a high degree ol rasponeibitity utilising progressive accounting systsme.

ACCOUNTANCY WORLD (REC CON)
6 UNION COURT, RICHMOND. SURREY 01-348 167»

HoggettBowers
Executive Search andSelection Consultants

BDUONGHAM. CARDIFF.GLASGOW,LEEDQLONDON.UANCBESTES,NEWCASTLEandSHEFFUiLD

SeniorAccountancy
Positions
Exciting Career Opportunities
PapuaNew Guinea

ChiefAccountant, c£25,000 + car
Merchandise Division. Ref 20441/FT.

Senior CostAccountant c£21,000
IndustrialDivision Ref: 10442/FT.

Accountant, c£21,000
Merchandise Division Ref: 10443/FT.

Senior CommercialAccountant, cS21,000
IndustrialDivision Ref: 10444/FT.

Our Qiant, a highly successful trading conglomerate, invites

applications for these rhellenging nnri rewarding appointments. These
positions will appeal to qualified Accountants, and their wives, who
have had several years' successful financial and operational

experience in retailing, heavy industry or a major professional

practice. An excellent package is offered, including subsidised

accommodation and end of contract gratuity. Final interviews will be

held by the Client in early October in London; a speedy response is

therefore essential

Male or female candidates should telephone in confidence Tor a

Personal History Form, quoting appropriate reference to: B.F. Hoggett.

0532-448661, Minerva House, East Parade, LEEDS, LSI 5H.Y.

Financial Controller
(Director Designated
Nottingham. Cw£l8,000+ car

Our client is renowned for the innovative design and manufacture of
iroducts which are supplied principallyto
home and overseas. Turnover in the 1980's has

more than doubled to sen anticipated £4.5m in the current year and the company
continues to trade profitably. Continued R & D based growth is planned for the
future.

The company requires an experienced,commercially-minded, qualified

accountant as part of the senior management team. Reporting to the Managing
Director this new appointment will play a key role in all financial matters

including the raising of additional finance to sustain the impressive growth
record, and provide company secretarial and administrative support.

Applicants, aged over 30, musthave gained practical management
experience in a progressive career and have a sound knowledge of costing

systems in an engineering environment.

In the first instance please write in complete confidence quoting reference

6659 and submitting a curriculum vitae to:

Peter Childs
Pannell Kerr Forster Associates

New Garden House
78 Hatton Garden
LONDON EClN 8JA

Pannell Kerr
Forster

Associates
i.uKRC-.u.icwutvns
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Financial director-

designate
London, c£22,500 +car

This Is an opportunity to Join the snail and active management team of an

expanding and diverse private group.

Vburs win be a key role based at London head office but working at subsidiaries

as necessary Ybu will concentrate on:-

• control of group performance

• acquisition Investigations

statutory reporting

e planning and forecasting.

Probably under 35, you should be an ambitious CAfrom the profession or industry

with some experience of acquisition investigations. Above all we are looking for

a team member with commitment, energy and Interpersonal skillswho is seeking

challenge and involvement

Please write enclosing a curriculum vitae and daytime telephone number to

Stephen Blaney, Executive Selection Division, Fief. B209.

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limited

management consultants

Fleetway House 25 fiam'ngdon Sireet

London EC4A4AQ

ACCOUNTANT
£16,467- £19£T7 per annum

Based in Tring

THE SUTTON HOUSING TRUST

The Trust is a charitable housing association owning over 13,700

properties throughout England.

A successor to the retiring head of accounting is required early in

1965. Reporting to the Director, the Accountant has a key role

in the management team and in formulating 2nd implementing

financial policies.

The successful applicant will be a qualified professional, aged 30

to 50. who is able to communicate effectively and authoritatively

at all levels. A knowledge of housing association finance and

computerised accounting systems is required.

Benefits include non -contributory pension, sick pay, life Insurance

and personal accident insurance schemes.

Pieose apply »« writing to:

The Director

THE SUTTON HOUSING TRUST

Sutton Court, Tring, Hertfordshire

for further details and an application form

Closing date for return of applications: 31st October, 1984

Recently Qualified

Central London

CareerDevelopment Opportunities

c£13-16,000 + subsidised mortgage etc

One ofthe largest British financial groups offersan
outstanding opportunity to young qualified accountants to

gain varied commercial experience.

As members ofa small central team, you will undertakea
variety of assignments, reviewing and assessing
the group's activities, controlsand
reporting procedures.

These will provide aninvaluable insight intothegroup's

diverse interests and the opportunity to develop your
accounting and reporting techniques.

These are careerdevelopment roteswith exceptional

__ prospects- ina changing environment
futureopportunities will be extensive.

ContactDavidTod BSc FCA
on 01-405 3499

w
quotingref D/21/FF

725'High Hofborn . London WCtV 6QA ^ --.Selection ConsultantsS'. Oi^Q5:3499'}S : --

ACCOUNTANCY

APPOINTMENTS

APPEAR EVERY

THURSDAY

Rate £34.50

per single column

centimetre

Financial Controller

Surrey from £17,000+car

O ur client is the UK based International Division of a large overseas group which
has extensile interests in u wide range of industries and activities from
manufacturing to retailing. The International Division is expanding and a

vacancy has arisen at the head office in Woking for a Financial Controller.

Reporting to the International Financial Manager, the Controller will undertake a
variety of financial control and reporting responsibilities including the management of
the divisional accounting function which is largely computerised. Hie Division operates
in the UK. Europe. USA and elsewhere and the annual consolidation is technically
complex in that a wide variety of local regulations and requirements must be catered Tor.

The Controller also has a close involvement in the UK operation's accounting and cost
control affairs. In addition, the Division's expansion will lead to significant involvement
in the assessment of new busines opportunities in theUK and elsewhere.

Candidates must be qualified chartered accountants with good technical experience of
financial accounting and a working knowledge of EEC and US accounting and tax
regulations. Experience or cost and inventory control methods will be most useful, and
candidates should be familiar with computerised accounting systems.

Since age is not a limiting factor, vw see this position as either a 2-3 year career step for a
young chartered accountant or a longer term appointment for an older person seeking
an interesting and varied .job away from the "rat race" and commuting hassle of central
London. The ability to fit into the small head office team is important and our client will

negotiate on salary to attract the right person. A very attractive package of benefits is

also offered including a fully expensed car. non-contributory personal pension scheme,
and BUPA. Assistance with relocation costs may be available u required.

Candidates, male or female should write for a ^
Personal H istory Form to Alan Gilmou r. Trnr'rt
Executive Select ion Division, Southwark Towers, 1 mLC
."•2 London Bridge Street. London SE1 9SY. A \ /atprhni icf*
Please quote referenceMGS9056. V V f 1

T T Associates

Life
Accountant

Maidstone
Expanding Life and Unit Trust Management

Companies in the Municipal Insurance Group
require a qualified Accountant with experience in

life and unit trust accounting, including computer
accounting systems

The position will involve preparation of

management and final accounts, unit trust

distribution statements, taxation statistics, D.OX
returns and review of computer systems

Candidates should be aged between 30 and
45. The salary wffl be circa £18,000 depending on
experience, acompany carand theusualbenefits
associated with an established insurance office

will be provided

Please write with career details to:

A W. D. Spackman, T.D. A.CJJ,
Group Assistant General Manager,
Municipal Mutual Insurance Limited,

Old Queen Street,

Westminster, SW1H 9HN.

FINANCIAL CONTROLLER
London

Age: 30-40 Upto£3a000 + c*r

Seaiink UK Limited, with a turnover ro excess of fi250 roiffioa Is a majorfo^ntto farryand

harbour industry. Subsequent to its recentacqwsmon by Sea Contained LtoMttrfthhi

is undergoing a phase ofexpansion and developmentwhich has alreadycreated the need
far

several new. senior financial appointments.
_

: .\V. :*

They require a Financial Controller (Designate) for Seaiink UK Limited who well report teth*. .

Financial Director. >• !

The person appointed will work closely with Senior management ''

controls based on effective computer systems. In

management of a large accounting department and providing Directors and the DperaKonai .+

Managers with the management information they require.
i'&J.

Candidates should be qualified accountants, preferably Chartered Accountants, to tiwage'

range 30-40. and have significant financial experience in a large company, mcluamg
,

experience of implementing major computer developments. Ref: 2204
. = _ \

SENIOR FINANCIAL APPOINTMENTS

FINANCIAL ACCOUNTANT- London £17,500 -£20,000
+ Benefits

A young Financial Accountant in the age range 25-30 with experience in taxation end

computerised systems. Preference is for a Chartered Accountant with 2-3 yeers post

qualification experience. Ref: 2205
'

TWO PORTS ACCOUNTANTS Agt: 25 - 35 £15,000 - £17.500
+ Benefits

One will based at Dover and the other will be based at Southampton or Portsmouth. As well as

being responsible forday to day accounting matters andthe design and implementation ofnew

computer systems, they will be required to play a full pert as members of the Port team in

developing the business. The ports are being run as profit centres and the accountants wiR be

responsible to the Shipping and Port Manager.

They should be practical accountants with at least 3 years* post qualification experience in

industry or commerce. Ref: 2206 stating which location you prefer.

QUALIFIED ACCOUNTANTS
There are several vacancies for young qualified accountants in London or at the prats with

about two years' post qualification experience in commerce "or industry. Ref. 2207

Please send a comprehensive career resum*, including salary history and day-time telephone

number, and quoting the relevant reference number, to W.L fait; Executive Selection Division.

Ktf#

jog; Five Outstanding
Opportunities for Accountants

in the North ofEngland
FinancialDirector (NorthYorks) c £23,000+ car
Exceptional opptxtunitjifbr a commiffed qualified accountant to join an x-x.-i*

organisation (turnover c£5m) -with diverse interests. The business is committed:

tt} «-irly expansion and candidates xhoukl have a high lewd of cnmmerchl

awareness. Ref: 84/1073FT

Financial Director (West Yorks) c £20,000 + car
Medium sized subsidiary of manulacmriag pk wishes to appoint a commercially

aware systems orientated qualified accountant to successfully implement

computerised accounting systems. Ref. 84/1024FT

Group Internal Audit Manager (West Yorks) c £20,069+car
A high level appointment for an energetic, hardworking accountant with, a
sound background in computerised systems development to join the senior

.

management team of a fast growing public group. Ref 84/1060FT

Group Financial Controller (North Yorks) c £20,800 + benefits
Major public quoted company with diverse interests in distzibunon and retailing

seeks to recruit a graduate chartered accountant with the ambition to succeed to

Finance Director in the medium term. Ref 84/1056FT

Financial Contrcdler(Teesside) c £20,066 -tear
A growth orientated medium sized company seeks a qualified accountant
(chattered preferred) fra a high level executive appointment An ability to
communicate effectively at every level is most important. Ref: 84/1058FT

Apply in the first instance to

Bran R. Daniels, Daniels Bates Partnership,
Josephs Well, Hanover Walk, Park Lane,
Leeds LS3 LAB. Tel: (0532) 461671 <5 fines).

Daniels
i

Dates
Dartnertfup =
PROFESSIONS RECRUITMENT 1

Fit

Hi
Executive Search andSelection Consultants

BIRSBSGEAM. CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE andSHEFFIELD

Financial Controller
Food& Drinks Wholesaler

North West, c£2Q,000, car

This is an exceptional opportunity for a qualified accountant to join a successful

£200 million turnover, multi-site, food and drinks wholesaler in a position of

much authority. Responsibility is to the Chief Executive for routine accounting

and the enhancement and control of advanced computer-based management
information systems. However, the Controller’s major contribution will be

through commercial and strategic involvement at management board level.

Applicants, 30-40. almost certainly from a similar high-volume, fast moving

environment, will be proven managers, excellent communicators, and above all

commercially experienced. Fringe benefits are those normally associated with a

major public company.

HD. Hoivgaie, Ref: 27355/FT. Male or female candidates should telephone in

confidence for a Personal History Form 061-832 3500,

St John's Court 78 Cartside Street. MANCHESTER, M3 3EL

Financial
Controller

Cheshire Circa £22,000 4- Car
The need is for a professional manager with sound

business acumen to optimise profits and return on
investment of a £35m subsidiary of a leading American
corporation. All financial, company secretarial and
administrative services required to meet statutory,

corporate and local company needs are primary
responsibilities.

Reporting to the Managing Director, the appointee will
be a key member of the senior executive team.
Previous industrial financial management and knowledge
of latest technology information systems are essential.

Familiarity with US accounting practices and experience in
a capital intensive processingenvironment would be ideal.

The operational demands of the job necessitate mobility
and success will create career development opportunities

worldwide.

First class employment conditions include a non-
contributory pension scheme, and a generous relocation

package is available.

For a confidential application form, male or female
candidates should ringor write quoting reference number
694.FT.Telephone: (24 hours) 0625 533364

LlWvf • r*p|5 FF I S - MU": "C^Partners
Executive Selection IManagement Development

Eagle Star House. 16a Alderlcv Rood- WilnhJow.Qicshire.SK? IQX.
Tel rO'UtifJMtt

Young

E15.000+

Accountant

tO£‘l5t000+

Hnance

Executive

tocis^ooo+Mort.

On
Full exposure to the diverse business activities of our- client
including travel and leisure, is offered by this rote in theirUK Head
office. Management reporting, systems enhancement nM technical
applications are some of the key elements in an appointment best
suited to a young, qualified accountant seeking early responsibility
xn a major multinational.
Call Ian Gascoigne M.A. — Kef : YCA
A challenging role at the centre of a respected specialist service
group, carrying responsibility for the financial reporting of a major
division. This will entail managing a staff of 4 and some travel in theUK to sort out problems. Candidates should be qualified
accountants m their late 20’s looking to build on existing
commercial experience.
Call Jane Woodward B-A. — Ref: 8144

Following unprecedented expansion this high growth UK owned
group specialising in marketing of business products seek ayoung

'

graduate accountant. You wfll provide a full business snalyaw
3erv** to senior management, aiming to continually improve ’

market profitability. Strong commercial awareness is essential in
order to moke this significant contribution to the company’s
development- . - v
Call Bill Curteis BA. — Ref: 8372

°ne
Sf
^ ®?st Prestigious Merchant Ranlw require a

‘

SnFjEl&Sfe^?
date ACA to join a small specialistte2S>u

will be provided with a comprehensive training in such aren as -
project finance, acquisitions and investigations. You willstrong communicative skills and will already display canadoraSS
career successtodate. •

CnU Jennifer StaddonB.Sc.— Ref: 7641

75 GRAYS INN ROAD,WC1X8US 01-2426321
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TRAINEE

You areagedbetween26 and33with
abackgroundin accxjuntancyordata
processing Chances areyou live Inthe
SouthEast

You an equivalent

You have successfullyappliedvput
knowiedge and skill to solvingsignificant

Youneed the constantintellectual
stimuluscrfotherslikeyou.Aswellasan.
<°<?m^baTigfTig er»TrftTtnTTieri»-

ExceHent

f »> F: U -4.V-* I

unrivalled.AsIsourreputationforcllent
service.

Onceplanted inourgrowing
cansultaxxypractlceabuddtagexpert
soonblooms.

Comeandjolnus.

Witte to confidence, with full pasonaldetafls, to

PeterHumphrey(MCS/FT), niceWaterhouse;
SouthwazkTcnKXB, 32Loadon Bridge Street.

LondonSCI 9SY.

c.£18,000

afofhouse

BusinessNeeds Experts.

The BriKsh Notional Oil Corporation is oneof the world's largest oil traders,

marketing enter half the total crude oe production from the UK sector of the North Sea.The
Corporation obo hades substantial volumes of LPG and hydrocarbon proefeds.

Reporting to the finandai Gontrofler, the Assistant Rnondol Controller conies

responsibility for the management and control of the Corporation's financial records and the

preparation of budgets, forecasts, monthly management reports and annual acoounis. The

further development of related computer systems a an integral part of these recpansibBws.

The successful candidate wffl be a Qualified accountant aged 28-35 who has at least

three years' post-qualifying experience. Whin ofl industry experience is preferred ft is not

essential

A salary in the region of £18,000 is offered, together with medical insurance and a
first rate pension scheme.

If your qualifications and experience match the requirements for this position send c

deta3ed curriculum vitae to the Personnel Manager, The British National 03 Corporation,

1 Grosvenor Place, London SW1 quoting Ref No AFC/EMcA/FT or alternatively

telephone 01-235 8020 exL 251 -for an appfatfbn form.

BNOC

The BritishNationd Oil Corporation

GroupFinancial Controller

irreu c£2(l000+cdr

O ur client is a £32 miltinn turnover housebuilder specialising m high specification

traditionally built homes. The Group is highly profitable ami has shown a steady

growth despite the current economic climate. This growth has now led to the

creation of this new post.

Reporting to the Group Financial Director, 'the Controller mil perform a Head Office

monitoring and controlling function in liaison with the Managing Directors and

accounting staff of the subsidiary companies. He or she will prepare the monthly

consolidated reporting package for the Board, control the efficient allocation of central

funds to the subsidiaries in line with overall policy and business targets, and maintain

strict control of the Group’s cash flow- Regular forecasting of financial performam* is a

key function and the jobholder will also take responsibility for the distributed data

processing facilities and systems.

Candidates should be qualified accountants with substantial experience erf financial

control in a computerised commercial environment. While age is not a major factor, the

person appointed must be able to relate to a young entrepreneurial management team
and have anadaptableapproach to work.

While initially the role will be purely financial, the Group is sufficiently flexible to

provide the jobholder with an opportunity to“tend his/her activitiesm ^future. For

the right person, there are good prospects of a directorship m 2 to 3 years time. An

attractive salary and benefits package is ofioed including company car and a personal

pension arrangement. —

^

Candidates,maleorfemaleshould write in
. Ul*

confidence to Alan Gflmouc Executive Selection Division, 1 llOC _

u£d^i
T
9sT'

32 London BridEe Strert
' \A/aterhouse

Pleasequote referenceMCS/9053. * V Associates

GROUP
MANAGEMENT
ACCOUNTANT

V. SURREY To £16,000 + Car

A rapidly expanding company within die Travel

Industry wish to appoint a qualified accountant

to theirHead Office. The successful applicant will

be responsible for the Monthly Management
accounts package for 200 branches to strict

deadlines. Additional duties will indude the

production of the Branches' Annual Budget. A
good outgoing personality is required to provide
effective liaison at all levels. This position carries p
high level of responsibility and offers good
opportunities for advancement.
Write in confidence to:

GQ
Antony Dunlop Ltd

Accountancy Recruitment Consultants
1 6 Jermyn 5treet, London 5.W.I. -

01-439-6171 ^

BANKING
20k-30k+ CAR+ BANK BENEFITS

AGE 25-35, 3 AGAfe. Outstanding career prospects:
Our c8ent one ofthe world's most prestigious financial institutions requires 3 Qualified Accountants
with specialist audit experience to support the Bankfe London based operational audit team.
Directed towards acquisitions appraisals in their specialist fleid and the critical review of
management information systems, all applicants should hare attained audit manager statu* with a
top ten professional practice or have several years commercial oxporionce in the required held.

1 . Acquisitions Specialist- Stockbroker
PROFILE • Substantial audit experience o! stockbroking entities.

• Desire towork for Ihe first year entirely on broking acquisitions.

2. Banks - International Capital Markets Specialist

PROFILE • A minimum oJ 3 years experience auditing CM transactions.

3. Insurance - Underwriting Specialist

PROFILE • A minimum of 3 years experience auditing major insurance operations.

Applications to include a detailed c.«t which will be treated in Hie strictest confidence, should be
sent to J. PWU^SMirH. FCA, Executive Selection Division.

Harrison&Willis
Qirdinul House

W^OARieniuneSux-ei
London Vi'IX iFD

Q1-62S»*W>

Accountant
FINANCIAL ACCOUNTANT

(recently qualified ACA/ACCA)

Up to £15,000

An expanding, innovative European Insurance Group seeks a young,

high calibre accountant. Ideally with experience In Insurance or the

Financial Sector.

Reporting directly to the Financial Director and assisted by four staff

be/the will be responsible tor the entire Accounting Function including

Statutory and Management Accounts, DTI returns, cash management
and “ad hoc" aeaignnienu.

Applications in confidence to;

Andrew Moore ACfl OT-481 150S

MOORE A WEEKS LTD.,

52/57, Mark Lane, EC3R 7QD (Rec Cons).

Oil Industry
Elf UK, the subskfiaty of one of the world's

leering International energy companies, has
substantia] UK Interests In the exploration and
production of oil and gas.

In view of our significant involvement in the
AJwyn North field, we are looking for an accountant
to participate h bU finance-related aspects ofthe
field.

The Ideal candidate wiH be a newly-qualified

Chartered Accountant who now wishes to more Into

industry Experience of oil company audit and a

knowledge of Bench would be an advantage.

A salary package of lip to £14,000 Is envisaged.
Other benefits fndude a comprehensive pension
scheme and medical insurance.

Please write with details of qualifications and
experience to:

Mrs. HBtary Jeanes, Personnel
Controller; Elf UK PLC, .

197 Knigttsbridge.

London SW71RZ.

elf

THE NEWLY QUALIFIEDS’

GUIDE TO
RECRUITMENT CONSULTANTS

ABACUS RECKUrmafT
30/31 Quean Street
London EC4
Tel: 01-238 0642

ACCOUNTANCY APPOINTMENTS
(a division of Graduate
Appel nunants)
7 Princes Street.
London, WT
Tel: 01-629 7262
For high calibre candidates at all
levels In the Profession and
Comma rca/Iodustry

ACCOUNTANCY APPOINTMENTS
EUROPE
International Business Centre
1-3 Mortimer Street
London WIN 7RH
Tel: 01-637 5277
The dominant force of the BO* In

the effective recruitment of
accountants

ACCOUNTANCY PERSONNEL
27 Branches in the UK
Head Office:

63/65 Moorgate
London EC2R 6BH
Tel: 01-638 3965
Other locations:
LONDON b THE SOUTH:
London Wall. Monument. Holbom,
West End. Bond St, Strand,

Victoria, Barking, Croydon. Ealing,

Harrow. Gluldtord, Reading. Slough.
Southampton
PROVINCES:
Cardiff, Birmingham, Bradford.
Bristol, Leeds, Leicester, Manchester
Milton Keynes, Nottingham, Sheffield
and Wolverhampton
See telephone directory for local
address or contact 01-838 3955

ACCOUNTANCY RECRUITMENT
4th Floor
88-67 Jermyn Street
London SW1
Tel: 01-830 3516

ACCOUNTANCY TASK FORCE
B Broad Street Place
London EC2M 7AM
Tel: 01-628 7331/7834

ACCOUNTANCY WORLD
6 Union Court. Sheen Road
Richmond. Surrey
Tel: 01-948 1677

ADCOCK SIMKIN
28-28 Bedford Row
london WC1R 4HE
Tel: 01-404 4500

AGB RECRUITMBW
173 Sloene Street
London 5W1X 9QG
Tel: 01-236 8891
UK and International positions in

Industry and Commerce

ANTHONY DUNLOP LTD
Accountancy Recruitment
Consultants
18 Jermyn Street
London SW1
Tel: 01-439 6171

BADENOCH ft CLARK LTD
18 New Bridge Street
London EC4V 6AU
Tel: 01-353 1887
Specialists in Accountancy and
Financial Recruitment

BEAUMONT MANAGEMENT
SERVICES LTD
2/4 High Street
Staines. Middlete*
Tel: 07B4 62131 (B lines)

Established for tan years providing

professional service* to Commerce,
Industry and the Prolesdon In

West London/Thames Valley areas

BEE PROFESSIONAL
51 Quean‘9 Road
Brighton BN1 3XB
Tel: 0273 202377

DONALD BLACKWELL AND
ASSOCIATES
2 Clarence Road
Windsor. Berkshire
Tel: 0753 840643

BRAY GROVE ASSOCIATES
Grosvenor Gardens House

36-

37 Grosvenor Gardena
London SW1W DBS
Tel: 01-828 6989 and 6890

CAMBRIDGE APPOINTMENTS
(Sracfcbroking/Bsnking)
202 Bishopagate
London EC2
Tel: 01-623 0101

CHERRY StHfctl FINANCIAL
RBCflUmMBtfT
3rd Floor, Grenvllla Building
12 Charry Street
Birmingham B2 BAR
Tel: 021-643 5767/6488
Recruitment, Selection and
Temporary specialists in

Accountancy and Finance for
Midlands end Nationwide.
Professional, Industrial and
Commercial position*

C ft K EXECUTIVE SEARCH LTD
1 New Bond Street
New Bond Street House
London W1Y 9PE
Tel: 01-433 7732

CONTACT SERVICES STAFF
BUREAU
New Broad Street House
35 New Breed Street EC2
Tel: 01-638 9427

DUNLOP ft BADENOCH LTD
For opportunities In Public Practice.
Industry or Commerce contact our
Newly Qualified Division
60 Mark Lana
London EC3
Tal: 01-265 0377

DOUGLAS LLAMBIAS ASSOCIATES
410 Strand
London WC2B WHS
Tal: 01-638 9501

EXECUTIVE COlWECnOttS
Tera It Centre

37-

41 Bedford Row
London WC1R 4JH
Tel: 01-242 8103
or out ot hours 01-548 5619

EXECUTIVE FACILITIES
(MAIDENHEAD) LTD
Si Ivoa House
St Ivss Road. Maidenhead
Berk* SIB IQS
Tel: 0628 28333

FINANCIAL MANAGEMENT
SELECTION LIMITED
21 Cork Street
London W1X 1HB
Tal: 01-439 6911
For young ambitious accountants
seeking outstanding unadvenised
opportunities In Industry and
Commerce

FINANCIAL SELECTION SERVICES
Drayton Home
Gordon Street. Bloomsbury
London WC1
Tel: 01-387 5400

FIRTH ROSS MARTIN ASSOCIATES
Wart gate House, S9e London Wall
London EC2M 5TP
Tel: 01-628 2441

FLEET RECRUITMENT
Specialists in Financial recruitment
for Commerce. Industry end Public
Practice, belli UK end overseas
40*43 Fleet Street

London EG4Y 1ST
Tel: 01-583 6613

GABRIEL DUFFY (CONSULTANCY)
Gabriel Duffy House
17 St SwJrhln'a Lane, Cannon Street
London EC4
Tel: 01-623 3195

GDC (BRIGHTON) LTD
27 Richmond Place

Brighton BN22NA
Tel: 0273 672222

G.K.. ACCOUNTANCY
APPOINTMENTS
12 Bolton Street

London W1
Tel: 01-489 6822

HALL-MARK
The Appointments Register
London House, 271-273 King Street
London WB 9IZ
Tel: 01-741 8011
Nationwide opportunities lor
Accountants and Financial Managers
In Industry and Commerce

HARRISON ft WILLIS LTD
Cardinal House.
39-40 Albemarle Street
London WTX 3FD
Tel: 01-629 4463

HAY-MSL SELECTION AND
ADVBtTISING LIMITED
52 Graavanor Gardena
London SW1W 0AW
Tel: 01-730 0833

HOGGETT BOWERS PLC
Contract Accounting Division
St John's Court, 7B Gartaide Street
Manchester M3 3EL
Tal: Msuraoo Ingle on 061-632 3500

HUDSON SHRIBMAN
College Hill Chambers,
23 College Hill

London EC4R 2RT
Tel: Dl-248 1861

H ft W TASK FORCE LTD
IIS New Bond Street
London W1
Tel: 01-463 944f
Specialists In Accountancy
recruitment for 27 years

INGRAM RECRUnMBVr
70-71 New Bond Street
London W1
Tel: 01-629 3555
" We KNOW PROFESSIONAL
PRACTICE BEST ~

ROBERT JAY ASSOCIATES
31 Fltzroy Square
London W1P 5KH
Tel: 01-388 7360
Executive search and selection.
speciaHsIng In senior Financial
Appointments

KAY CONSULTANCY GROUP
84 Buckingham Gate
London SW1
Tel: 01-828 1114

LAURIE ft COMPANY
19-23 Oxford Street
London W1R 2AY
Tel: 0-437 9030
International Recruitment
Consultsme since 1909, apodslising
in Financial appointments at all

levels—both Permanent and
Temporary

LE TISSIER
Executive Selection
Ely House. 37 Dover Street
London W1X 3R8
Tel! 01-409 1343
Specialists in Finance end
Accountancy

LONDON SEARCH ft RECRUITMENT
Chronicle Houma. 72 Fleet Street
London EC4Y IKY -

Tel: 01-363 3189/01-583 8106

MACMILLAN DAVIES
Centre Point
London WC1A 1AJ
Tel: 01-240 6781
Paul Carvoaao heads up our
specialist consultancy working with
high calibre candidates from the
profession. A proactive sounding
board on your career giving advice
and opportunities

MANAGEMENT PERSONNEL
London Office:
67-68 Now Bond Street
London W1Y 9DF
Tel: 01-408 1694
Guildford Office:

Shew House, 2 Tunsgate
Guildford GUI 3QT
Tel: (0483) 6556G
St Alban's Office;

105 St Pater's Street
Sc Albans AL1 3HH
Tel: (0727) 35116
Windsor Office; 2 Eton Court
Eton. Windsor SL4 6BY
Tol: (0483) 54256

MERVYN HUGHES ALEXANDRE TIC
(INTERNATIONAL) LTD
37 Golden Square
London WlR 4AN
Tel: 01-434 4091

OVERTON SHIRLEY AND BARRY
(INTERNATIONAL SEARCH AND
SELECTION CONSULTANTS) LTD
Prince Rupert House,
64 Queen Street
London EC4R 1AD
Tel: 01-248 0366
Specie lists in Banking end
Investment Appointments

THE P-E CONSULTING GROUP
Appointments Division
186 Piccadilly
London W1V 9DE
Tel: 01-409 2688

MICHAEL PAGE PARTNERSHIP
Accountancy. Banking, Taxation
and Legal recruitment consultants
London Office: 31 Southampton Row
London WC1B 6HY
Tal: 01-405 0442
Banking and Finance:
23 Southampton Place
London WC1A 2BP
Tel: 01-404 5761
International:
Sicilian Houae. Sicilian Avenue
London WC1A 2QH
Tel: 01-831 0431
Birmingham Office:
24 Bennetts Hill

Birmingham 82 5QP
Tal: 021-643 62S5
Manchester Office:
Faulkner House
Faulkner Street
Manchester Ml 4DY,
Tel: 061-228 0396
Leeds Office:

13-14 Park Place
Leeds LSI 2SJ
Tal: 0532 450212
Glasgow Office:
150 West Georgs Street
Glasgow G2 2HG
Tel: 041-331 2597
Bristol Office:
Augustine Court
1 St Augustine's Piece
Bristol BS1 4XP
Tel: 0272 276S09

PERSONNEL. RESOURCES LIMITED
76 Grays Inn Road
London WC1X 8U5
Tol: 01-242 6321
A countrywide service for
Industrial. Commercial and Public
Service appointments

POffTMAN RECRUITMENT SERVICES
13-14 Great Saint Thomas Apostle
London EC4V 2BB
Tel: 01-236 1113
The Accountancy Specialists for
Merchant and International Banking

QMS RECRUITMBWT
Professionals in recruitment for
Financial end all other disciplines
throughout the East Midlands
Quom House, B Princess Road West
Leicester LEI STP
Tel: 0533 551444

RS37 ACCOUNTANCY
Kingston:
22 Thames Street
Tel: 01-549 0081
Woking: 3 Harisnd House
44 Commercial Way
Tel: 04882 71448
Blshopsgare:
192 Blshopagato. EC2
Tal: 01-283 3781
Reeding: 70 Broad Street
Tel: 0734 596677
Maidenhead;
103 High Street
Tel: 0628 35058
Chiswick:
380 Chiswick High Road. W4
Tel: 01-995 3601
Wimbledon:
10 Wimbledon Bridge, SW19
Tel: 01-947 6271
Chancery Lane:
5 High Holbom, WC1
Tol: 01-404 0174
Croydon:
36 George Street
Tel: 01-580 4034
Ume Street:

23 Ume Street. EC3
Tel: 01-621 0733
IHotti:

35 Cranbrook Road
Tel: 01-478 0061
Slough:
164 High Street
Tol: 0753 76877
Ealing:

26 Ths Broadway. W5
Tel: 01-567 6690
Victoria:
183 Victoria Street. SWT
Tel: 01-828 2681
Moorgats:
116 Moorgste. EC2
Tel: 01-638 1021
Windsor:
114 Reascod Street
Tel: 07535 61447
Richmond:
21 George Street
Tel: 01-940 4483
Sutton:
101 High Street

Tel: 01-643 9422
Twickenham:
12 King Street
Tel: 01-891 3291
Fenchuroh Street:

65 Fenchuroh Street. EC3
Tol: 01-488 Z7B1

ROBERT HALF PBtSONMX
Roman House, Wood Street
London ECZY 6BA
Tel: 01-638 6181
Accountancy, Banking and Finance
Recruitment Specialists In London.
Birmingham. Now York and
77 other cities

ROLAND ORR ft PARTNERS
Recruitment Services
35 Piccadilly
London W1V 9PB
Tel: 01-734 7282/01-439 6033

ROSEN ASSOCIATES (STAFF
CONSULTANTS) LTD
35 Dover Street
London WIX 3RA
Tel: 01-829 2216
tflfta a NAGLE
INTERNATIONAL LTD
23 Pembroke Square
London W2 4DZ
Tol: 01-240 2996
Telex: 295 6707
Specialists in Gull/Msdltarranesn
appointments

SCOPE EXECUTIVE (HECRUITMENT
ft CONSULTANCY) LTD
10a London Mows. London Street
London W2
Tel: 01-402 7162
For young Chartered Accountant*
who seek prime career position* in
Industry or Commerce

SELECTED ACCOUNTS PERSONNEL
Accountancy end Financial
Recruitment Coneultants
Suite 321. High Holbom House
62-64 High Holbom
London WC1V 6RL
Tol: 01-242 0509
Finn Class Career Opportunities In
Industry. Commerce end the
Profession—with a unique speciality,
In the Hotel & Leisure Sector

SKIMER. CLARK AND WICKE8
Lion House. High Street
Theme* Dirron
Surrey KT7 OSD
Tal: 01-396 8085
Specialists in the Computer Industry

ST JAMES'S MANAGEMENT
RECRUITMENT LIMITED
9 PBric Place
London SW1 1LP
Tel: 01-493 1788
Recruitment Division of:

John Lloyd ft Partners Limited
Management Consultants
60 St James's Street
London SW1A 1LE
Tel: 01-483 5564

WEST DANES ft CO
9-9a Now Bond Smn
London W1Y SPE
Tel: 01-629 8797
Accountancy Personnel Consultants

JONATHAN WREN ACCOUNTANCY
APPOINTMENTS
17Q Bishop agate
London EC2M 4LX
Tol: 01-623 1286



An Invitation to

theNew Financial Frontier
Nomuia pioneered Japan’s international

securities industry blending the science of

research and the art of innovation.

Todaywe are among the world’s largest

brokerage and investment firms, the

acknowledged leader in promoting capital

flows to and from the international financial

market
To help our customers stay abreast of all

the latest developments, Nomura recently

created CAPITAL— an on-line global

information system that links you with
Nomura Securities, Nomura Research
Institute and other members ofthe Nomura
Group.
This computerised network enables us to

bring you closer to the financial frontier.

And to view new opportunities from every

angle on your behalf

ONOMURA
NOMURA NTH^NAflONAL UMTTED (London) Tel: (01) 283-8811
NOMURA EUROPE N.V. (Amsterdam) Tel: (020) 444860
NOMURA EUROPE GmbH (Frankfort) TeL (0611) 770621
NOMURA (SWITZERLAND ) LTD., GENEVA OFFICE (Geneva) Tel: (022) 324646
ZURICH OFFICE (Zurich) Tel: (01) 21 1 60 25
NOMURA FRANCE (Paris) Tel: (01) 562-1170
NOMURA INVESTMENT BANKING (MIDDLE EAST) E.C (Manama) Tel: 271099, 254282, 233482
THE NOMURA SECURITIES CO, LTD, BRUSSELS REPRESENTATIVE OFFICE (Brussels) Tel: 230-7167

THENOMURA SECURITIESCO, LTD, TOKYO HEAD OFFICE Tel: (03) 211-1811, 211-8811
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THE MANAGEMENT PAGE: Marketing EDITED BY CHRISTOPHER LORENZ

Cathay Pacific

Marco Polo bites the dust
David Dodwell on the airline’s unscheduled advertising switch

MARCO POLO — WORLD
TRAVELLER” — or was it
Michael York? Few can have
failed to notice over the last
year Cathy Pacific’s ambitions
advertising campaign starring
the British actor striding across

and remote desert set-

Bnt last week, after she
months of soul-searching, Hong
Kong's flag-carrying airline
abandoned the campaign as a
failure. * After spending just
under $10m on a campaign that
should have run for three years
but has been cut after just one,
Peter Sutch, Cathay's managing
director, says : “Let us just say
lx was a costly mistake.”
In Its place, a new campaign

has been launched. Inviting you
to “arrive in better shape.” Leo
Burnett, the agency that master,
minded the Marco Polo theme.
Is architect of the new cam-
paign- The two could hardly
be more different.
Unashamedly aimed at busi-

ness travellers — who make up
SO pear cent of Cathay's passen-
gers, and account for 40 per
cent of its revenues— the cam-
paign plays on a Tange of sport-
ing linages that say: because
Cathay's team performs better,

so will yon — whether you are
stepping off mi aircraft into a
business meeting or a beach-
side swimming pooL Whether
It Is a businessman, head
thrown back and briefcase in
outstretched arms as he breaks
through a finishing line, or a
team of Cathay girls netting a
basket ball, the adverts suggest
the energy and enthusiasts that
so many business travellers lack
after long mid whansting air

journeys.
The new campaign is likely

*o Be monitored closely by com-
petitors and advertising com-
panies alike, partly because of
intense competition among in-

ternational airlines, and partly
because Cathay offers one of the
largest advertising contracts in

Asia. It plans to spend about
$5m over the next three
months^nd a farther (10m in
1985 spreading its “arrive in
better shape” message to 20
countries worldwide.
Cathay says it was clear from

very early in the Marco Polo
f-nrrtpirign that it was failing—
though outsiders who saw
Cathay's operating profit double
from HK$357ip to HK$702m be-
tween 1982 and 1993, with pas-
senger loadings etiU enviably
above 70 per cent; may feel the

Cathay reckons that its team performance will ease the stress for
passengers on long Rights

definition of failure is motp than
a little subjective. Surveys
carried out by Leo Barnett
suggested that the campaign was
not having the impact expected.
The image of Marco Polo as a
traveller linking East with
West worked well in Hong
Kong, the UK and Continental
Europe, but less well with
travellers from Japan and
South East Asia — who make
up 48 per cent of the airline's
passengers.
The wide-vista advertisements

showing Marco Polo in grand
process!on across an Asian
desert-scape worked well on
television and in double-page
colour spreads, but lost all im-
pact in the “bread and butter”
qnartezvpage black and white
advertisements that are the
norm for Cathay in newspapers
and magazines across Asia.

Sutch admits that the whole
blame cannot be laid at the
feet of the agency— “after all,

we endorsed it” he says.

Michael Hewitt, Cathay's mar-
keting manager, explains that
another problem was that of
timing. When the campaign
was conceived, Cathay was still

the only airline in Asia with a
comprehensive business class

service. But it has been quickly
followed by Singapore AirVnes,
Thai Airlines, British Cale-
donian and British Airways.

With a $12m investment in

electronic departure control
equipment a complete overhaul
of business sections on its nine
Tri-Stars and' nine stretched
upper-deck BoeAng747s and a
doubling of business class seats.

and the introduction of non-stop
flights to London and Van-
couver — the longest non-stop
flights in the world— he feels
Cathay is now in a unique
position to make the claims it

does.

The business traveller is still

Cathay’s prime target. Only
on its Australian routes do
tourists make up the majority
of business — which means the
advertising campaign there will
be given a different emphasis.
About 70 per cent of Cathay's

passengers come from Asian
countries, and the great
majority are travelling on com-
pany business.

Advertising campaigns will
be pitched differently from
country -to country. For
example, Michael Hewitt points
out that Japanese businessmen
take the matter of business
travel too seriously to respond
positively to such direct sport-
ing imagery. Instead, the mes-
sage will concentrate on the
businessman's ability to arrive
fresh off the aircraft for a
meeting. In Canada, play
is being made of Cathay's
unique non-stop flight to Van-
couver, with a catch-line : “the
fewer airports you see on your
journey the better." In the UK,
emphasis will shift to the idea
of “homecoming."
“Our claims are no bolder

than saving we are ‘ the world's
favourite airline'— but they
are more specific and have
more substance, Sutch says.

“I wouldn't have made them if

I wasn't sure we could live up
to them."

i

i of soup mat
one marketing proposition, but
selling a new town is quits
another. Unlike the compara-
tively straightforward concept

of pushing packaged goods,
development areas in all their

complexity present myriad
possibilities to promoters. Not
surprisingly, such areas present
ad agencies with one of the
most challenging nuts to crack.

Since development areas are
funded from public money,
people are quick to wag the
finger at valuable resources, as

they see it, being wasted on
artful riiots of quaint Brittanfa,

depicting a rural idyll some-
where north or east of Watford.
Advertising in this sector is

therefore as much, if not more,
under pressure to work hard
and be seen to do so.

Signs of it now are all around.
It is hard to get through an
evening's TV viewing without
at least a couple of messages
urging the advantages of
relocation.
Advertising expenditure of

British development corpora-
tions (according to Media
Expenditure Analysis figures,

which take no account of

discounting) rose from £3.2m
in 1982 to £4JSm in 1983,
falling to £4n? in the year to
.Tune 1984. More than 35
different regions have been
advertising this year from the
Greater London Council to

Melton Mowbray, Clwyd County
to Peterlee. So what exactly
does this kind of advertising
achieve?
Two of the most striking

campaigns—which regard one
another as rivals—are Milton
Keynes, a seasoned trouper into

its ninth year of advertising

and acknowledged market
leader, and London Docklands
Development Corporation now
in its third consecutive adver-
tising year.

Milton Keynes has had to

work hard for its brand leader-
ship, prey as it has been to
changing political and economic
climates. It was conceived in the
mid-1960h in the heart of the
Buckinghamshire countryside, a
new city Intended to mop up the
predicted boom in population

and jobs in the South East But
it didn’t quite work out like

that.

The promised “ white Hot
technological revolution " had
not arrived by the mid-1970s
though the builders had and the.

city was growing faster than
anywhere else in the country
— urgent action was needed to

fill the vacant lots. The bid for

business, including industry

(not originally scheduled), was
on. Which is where ad agency
Cogent Elliott came in.

Early advertising efforts were
not memorable. Tbe brief and
the advertising, as It turned out,

were too wide and diverse, and

D0CKUINDS5ATEUJTC NEW YORK N ONE SECONDl

Wemake plugs spark,

mowers Qy, drinks disappear,

tractors dimb,
tourists travel, cigarettes sell,

paper prosper, televisions

turn on, videos vanish,
fertilizers flourish,

computers connect.

London's fastestgrowing sales promotion consultancy.

Overthe pastfouryears LGM has helped

Champion Spark Plugs (U.K. and Europe), Flymo, Peter Dominic, Bass Mitchells& Butlers,

CaseTracters (Worldwide).Tunisian National Tourist Office, Club 18-30, Gallaher, WigginsTeape Fine Paper Mills

Rediffusion, 1CI Garden Products, NCR, Mace/Wavy Line

Contact Graham Green to find out how.

LGM Limited, Hesketh House, 43/45 Portman Square, LondonW1H 9FG. Telephone 01-486 5877
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A Kg proportion of new commercial residents in London's Docklands were first attracted to the area by the “crows " ad campaign

Something to crow about
Feona McEwan reports on the relative successes of relocation campaigns

the budget too modest to make
the splash required. “When it

wasn't a high profile campaign,”
says commercial director Bob
Hill of tbe Milton Keynes Deve-
lopment Corporation, “ we were
not getting genuine value for
money.”

It wasn’t until the end of the
the 1970s early 1980s that the
commitment to advertising
fused with clear marketing
objectives. This resulted in the
evocative “ city ” selling that
Milton Keynes was to make its

own. “Nina Ricci . . . London,
Paris, New York, Milton
Keynes.

Reappraisal of the market-
place then revealed that no one
actually knew what Milton
Keynes was. There is tbe story
of the American who thought
there was this guy called “Milt”
. . . definitions were needed and
the battle for brand awareness
began.

By this time competition was
keen—Milton Keynes regards
the Midlands and the South East

as its competition, areas Uke
Northampton, Peterborough,
Docklands—and unlike govern-
ment-assisted areas, it could
offer no financial inducements
such as rent-free factories. And
although a virgin territory,

Milton Keynes was shown to be
a victim of prejudices against

cities as desirable places to live

and work.

The advertising set out to woo
the senior board member, as tbe
most influential relocation
decision-maker, and to generate
enquiries for office and industry

space.

Senior and middle manage-
ment had a prime influence

over the relocation of office-

based companies but they were
shown to have negative feelings

towards new towns in general
and Milton Keynes in particular.

%

Hence the * lifestyle ’ series of
ads, focusing less on the hard
commercial message, more on
Milton Keynes as a pleasant,
stylish place to live.

Television soon followed.
Channel Four’s relatively low
prices and the cost-suppressing
Equity dispute, offering
“astonishing" discounts, made
television viable, where ITVI
was not.

The campiagn ran from the
end of 19S2 through 1983 start-

ing on London Weekend and
rolling out on to TVS and
Anglia. Awareness of the city

subsequently reached 96 per
cent among the target AB
audience; unprompted aware-
ness of Milton Keynes as an
office relocation centre doubled
to 33 per cent, attitudes

towards it as a place to live

rose to 51 per cent against 24
per cent ‘unfavourable* and,

most significant of all, commer-
cial inquiries rose by 10 per
cent and for offices by 20 per
cent.

" We had to spend money on
advertising,” says Bob Hill.
“ Tbe Government gave us a job
to do. to promote and attract

new jobs, not just from the UK,
and to establish Milton Keynes
as a place where economic
growth is possible. For us to

operate in a business market,
we need the tools of business,

and that includes advertising.

But we keep our advertising

money working very hard.”
“The success is here for all

to see. Milton Keynes has been
shown in the 1981 census to have
been the fastest growing urban
area in the UK.
London Docklands had its

own problems. Unlike green-
field sites like Milton Keynes
its “product" was half-baked,
with vacant land, vacant water
and vacant—almost derelict

—

buildings.

The brief to the London
Docklands Development Corpor-
ation, set up In 1081 , was to
regenerate eight square miles
of Newham, Southwark and
Tower Hamlets by encouraging
industry, commerce, housing
and social services. Efforts have
been initially focused on the
Isle of Dogs.
When agency Gold Greenlees

Trott, noted for its unpredict-
able and highly noticeable
advertising, was called in in
1982 it came upon a vicious
circle. Decisions made by tbe
target group (developers and
relocate!*) were affected by the
Government's view of their
investment and the Govern-
ment's view was shaped by its

perception of Docklands’ pro-
gress. Aggressive advertising
was seen as the escape route.

Although there was cynicism
and disillusionment among
many potential investors, there
was also a strong emotional
desire among many groups who
regarded the area's decay as a
tragedy, to see Docklands
succeed. Besides a low aware-
ness among AB London
businessmen of the area (30
per cent in March 1982) there
was some hostility from the
local Labour-controlled authori-

ties (Newham, Tower Hamlets,
Southwark) to this free enter-
prise cuckoo in their midst.

The three pronged advertis-
ing attack was designed to make
Docklands well known, to
generate enquiries and also
show by style and scale of
advertising that it meant
business.

Accordingly, the campaign
burst on to the scene in a most
determined way-~starting with
the centre spot of the top
rating News at Ten every week-
day for four weeks. That was
July 1982. This was backed up
by ads in the quality national

press, local radio and 4S sheet
posters.

Results after the first burst
showed that spontaneous aware-
ness of the Corporation was up
20 percentage points to 50 per
cent.
The second burst in February/

March 1983 concentrated on
specific benefits of Docklands,
such as taxes and rates on the
Isle of Does.
The number of inquiries

which had averaged B7 a week
trebled to around 203 a week
during the campaign and fell

to 65 a week thereafter.

Throughout the campaign the
central line has remained: “Why
move to the middle of nowhere,
when you can move to the
middle of London ?” It was
chases since proximity to the
capital was seen as its major
benefit—and one that the com-
petition continually stressed.
The vehicle for all the messages
has been the familiar black
crows, originally intended as a
one-off. but which caught
the imagination and have
become the Dockland symbol.
After the third commercial,

which focused on development
opportunities for private invest-
ment on the Isle of Dogs, the
area was seen to gain more
incoming companies than any
enterprise zone, with 17.4 per
cent. Before the campaign, it

had captured 4 per emit.

Altogether, 129 new companies
are reported to have moved
into the Isle of Dogs over the
two years of the campaign, more
than doubling the number of
jobs and enterprises in the area.
A survey conducted -this June

by University College, London,
revealed that among 62 firms
which had moved Into the Isle
of Dogs since 1982, over 80 per
cent said they made their first

enquiry as a direct result of the
advertising.

BASE LENDING RATES
A.B.N. Bank 104%
Allied Irish Bank 104%
Amro Bank 10|%
Henry Ansbacher ...... 104%
Armco Trust Ltd. 11 %
Associates Cap. Corp. 101%
Banco de Bilbao 101%
Bank Hapoalim 104%
BCCI 104%
Bank of Ireland 104%
Bank of Cyprus 104%
Bank of India 104%
Bank of Scotland 104%
Banque Beige Ltd. ... 10J%
Barclays Bank 104%
Beneficial Trust Ltd. 11*%
Brit. Bank of Mid. East 104%

Brown Shipley 104%
CL Bank Nederland ... 104%
Canada Permnt Trust 104%
Cayzer Ltd. 104%
Cedar Holdings 11 %
Charterhouse Japbet ... 104%
Choulartons 114%
Citibank NA 104%
Citibank Savings U12 %
Clydesdale Bank 104%
C. E. Coates & Co. Ltd. Zlf%
Comm. Bk. N. East ... 104%
Consolidated Credits 104%
Co-operative Bank *104%
The Cyprus Popular Bk. 104%
Dunbar & Co. Ltd. ... 104%
Duncan Lawrie .... 104%
E. T. Trust 11 %
Exeter Trust Ltd. ...... 11 %
First Nat. Fin. Corp- ... 13 %
First Nat Secs. Ltd. ... 12 %

Robert Fleming & Co. J0J%
Robert Fraser 11 %
Grlndlays Bank fl04%

Guinness Mahon ......... 104%
Hambros Bank 104%
Heritable & Gen. Trust 104%

I Hill Samuel §104%
C. Hoare & Co tlOJ%
Hongkong & Shanghai 10|%
Krngsnorth Trust Ltd. 10 %
Knowsley & Co. Ltd. ... 11 %
Lloyds Bank 104%
Mallinhali Limited ... 104%
Edward Manson & Co. 114%
Meghraj and Sons Ltd. 104%
Midland Bank 104%

I Morgan Grenfell 104%
National Bk. of Kuwait 104%
National Girobank 104%
National Westminster 104%
Norwich Gen. TsL 104%
People’s TBt & Sv. Ltd. 12 %
R. Raphael & Sons ... 104%
P. S. Refson & Co. 1<H %
Boxburghe Guarantee 111%
Royal Bk. of Scotland 101%
Royal Trust Co. Canada 10f%

I J Henry Schroder Wagg 104%
Standard Chartered ...||10J%
Trade Dev. Bank 101%
TCB 104%
Trustee Savings Bank 101%
United Bank of Kuwait 10J%
United Mizrahi Bank 104%
Volkskas Limited 104%
Westpac Banking Corp- 10 f S
Whiteaway Laidlaw ... 11 %
Williams & Glyn s ... 104%
Win trust Secs. Ltd. ... 10J%
Yorkshire Bank 104%

|
Members ol tho Accepting Houses
Committee.
7-day deposits 7-25 *.i. 1 month
E.OO'Y, . Fixed rate 12 months £2.500
9.75% £10.000. 12 months 10.00%.

7 day deposits on sums of under
£10.000 7VSt. 00.000 up M £50,000
8%. £50.000 and over 8VA.
Call deposits £1.000 and over TW%.
21 -day deposits ovar £1,000 84%.
Demand deposits 7**%.

Mortgage base rats.

HOME COMPUTERS FOR

THE BUSINESSMAN

The above Survey has changed publication date from

Monday October 1 to Monday October 29

For further advertising details please contact:

JACK CHENEY
Financial Times, Bracken House

10 Cannon Street, London EC4P 4BY
Tel No: 01-248 8000 ext 3389

London
leads a

Countrylife
Practically theultimate guide tothe
London scene. That's ll ie wtclujive

London NumherofCountry Li/s.The
best tray to kmfc tout best. Book space

(tow. Reproduction isquire supeik

And it’sthe Ideal medium foriwchuij

the ICJ tri*S-section oi opin ujiyfuitrtni.

FLui your London talktodfy
Contact Martin Gateson

^ 01-2616336 .
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ter Como&ay

promotion

ADD YOUR
COMPANY NAME

'TO A PRODUCT
ALREADY

DISTINGUISHED
BY ITS PRECISION

AND QUALITY

CAMPBELL
DIXON LTD

Managing Information

Technology

for Strategic Advantage
A one-week senior executive programme
4-9 November 1984
With
David Norton,
Nolan Norton & Co.,

President,
Michael Earl
Fellow, Oxford Centre for Management Studies and Director,

Oxford Institute of Information Management
Peter Keen
Associate. Nolan Norton & Co., formerly Professor, M.LT.
The world’s leading organisations are exploiting information
technology for strategic advantage. This programme for senior

executives in information processing and general business

functions examines how LT. can be managed strategically.

For more information or for a copy of the*

brochure, describing this programme,
please contact:
Sarah Franklin
Oxford Centre for Management Studies
Kennington, Oxford OKI SNV, England
Telephone 0865 735422
Telex 83147 Attn. OCMS

Oxford

Centre for

Management

Studies

Financial Marketing
and

Communications
by Dr. Karin Newman

Gresham Fellow in Financial Marketing

City University Business School

“Dr Karin Newman has produced a remarkably
detailed study of developments over the years in all

aspects of financial marketing and the dissemina-

tion of financial information. A copy of her book
should be on the shelves of everyone concerned
with this constantly growing field."

Drogheda, 4th September 19S4

Price £20
Publication date 4th October

Copies available from

:

Bolt, Rinehart and Winston

1 Vincent Square London SW1P 2PN Tel: 01-630 7881
Published in association with the

Advertising Association

THE NAKED MARKET
MarketingMethods forthe 80s

RobertHeller
The longawaited newbookby Robert Heller
thatprovidesthe key to themarketingareas
vital forsuccess in today's business world
A must for all executives. £io.95 224pages

SidffwickA facksoir
1 Th visiock Chambers, Bloarnebury Way, London WC1A 2SG
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FlSANaAlCONSianANT
LONDCW^To £16,000 + car
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EPS Consultants L(d is a ^
successful intemationa]

system house with over30
*

offices in Europe, North <

America and Australia.

The Company has
concentrated on the
development of financial
computer systems to support
management decision making.

Over 65% of the clients

include The Times Top liHT

companies.

For further t

cuniculu

iu zlio,uuu -r tea

&£$£[ 1'ou wifi probably be

V*jAVj a graduatequalined %ji
a

.
*{**

accountant (ACMA.ACA, ':»’£)«?•

ACCA) with experience in

£^5% commerce or industry. W.f.
tfSv-.

i

Exposure to financial f*i>"

consolidations and DP
svstems is essential and

t ti-iji! knowledge of the FCS-EPS $i >.

tg. modelling language would ij

izJx be an advantage.

tUvi'Vi Theconsultant wHlbecome
part of a small team specialising

•“jjjta ui a powerful system for the

<sjti£. i consolidation of financial

P*5* i statemen is, whose
responsibilities include
development, marketing and

fStlQ' installation of the product. The
position will involve liaison with

i please write, including a detailed
jeor telephone: Mr. A. Parker, J|

the internal technical and
marketing departments, outside
professional consultanciesand
contacts with senior financial
executives.

fiieManagement Challenge-

Business responsibility and experience that are hard to match

My client is a progressive, modem and

very successful retail organization. Most of

its remarkable achievements are a direct

result of innovative management practices

and a total merit-orientated personnel

approach. Now, because of a reorganiz-

ation aimed at permitting a better

response to rapid growth, they have

two current accountancy vacancies.

These are new opportunities

-

Corporate Accountant reporting to

the Rncncial Accountant and Internal

Auditor reporting to the Financial

Controller. These opportunities are

demanding roles which offer more than

average scope far initiative and
professional development.

1 House, Boston Road, i

The reoson- successful candidates together with an exceptional benefits

will be contributing significantly to. package,

business development plans and Please write enclosing full ot and
company profitability. These are solary details to Roger Junipew;

management positions in a rapidly Juniper Woolf and Partners Limited,

developing environment where you 26 Wellington Street, londbn WC2E 4BB,

will earn increased responsibility quoting reference C91 listing in V
and acquire top level business a covering letter any companies to

experience. whom your application should not

The requirements are for young, be forwarded,

energetic qualified accountants with up
to two years good post qualification

experience and the desire to five up to

an exciting challenge. The modem head

offices are based conveniently in North

London. Salary will be up to £14,000

depending upon age ond experience,

RECRUITMENT ADVERTISING • SEARCH & SELECTION

O.y’i
j’L/s k

Management
Birmingham To £14K
This is an exciting opportunity for a qualified Accountant to join a prominent
manufacturer of modem communications equipment. Current turnover is

£25m per annum and there are ambitious plans for expansion in this important

area of high technology. There are excellent opportunities for advancement.

A new position, the requirement is to establish computerised control systems
for costing and budgeting on a mainframe computer and provide a complete
accounting service to production management. Reporting to the Head of

Finance, the Management Accountant will control a small team and he/she will

be expected to take initiatives and make a significant impact on future

developments.
You must be qualified ACA. ACCA. or ICMA with substantial experience of

computerised systems, should be aged around 50 and have spent five years in

industry. A vacancy also exists in the finance team for a junior assistant who
will support the Management Accountant. Finalists with industrial experience
will be considered.

The location is near both the centre of the City and pleasant residential areas.
Salary is negotiable and there is an excellent pension scheme.

Please apply in confidence with full personal, career and sal* ry details, quoting
ref. 105/3/FT. to Charles; Barker Management Selection International Ltd.,

30 Farringdon Street, London EC4A 4EA. Telephone 01-634 1148.

CHARLES BARKER
SELECTION •SEARCH‘ADVERTISING

Financial
Controller

c.£2Q0OO
phis car

Borders
NorthWales/
Cheshire

Thornton Baker

Our client is a successful, rapidly expanding company
engaged in the manufacture and distribution of a range of
household products to the domestic and leisure markets. In

addition to a well established market based in the UK, a
buoyant export market has been established which led to the

Queens Award for Export In 1982.

The business plans to continue its profitable expansion both
organically and by acquisition, with a view to a USM listing in

the medium term, and wishes to make a new appointment of
Financial Controller, who will be responsible to the Managing
Director for providing a comprehensive accounting service

throughout the company and for advising on the financial

policy required for the development of the overall business. A
successful Financial Controller should join the Board within

18 months.

Candidates, preferably graduates between 33 and 45, should
be chartered accountants with commercial experience of

directing the financial function, preferably in a computerised
self-accounting medium size business, trading in UK and
export markets.

The remuneration package includes a salary negotiable
around that shown, equity participation, and other benefits

including assistance with relocation to an attractive rural area
Please apply In confidence with details of your career, with a
contact telephone number, quoting ref: 5542, to: Brian Jones,
Personnel Selection Division,

Associates Limited, Brazennose House, Brazennose Street,

Manchester M2 SAX. himvtows i*fff be hold Bl HxMom throughout the UK

Ambitious Young
Financial Accountant
A role with influence in a

front-line multi-national Company
Honda is a successful international corporation wHh an Impressive reputation tor its

technatogtcal and commeicial aefttevemente. ki the UK, the Company has a well established
organisation distributing duality cars, motorcycles and power products with its head office in

CwswicK Wosi London.
It is here the Company is now looking tor an erthusiastlc. commercially aware accountant

to join me accounting team and make an immediate contribution to the financial control ot

the Company.
Leading a small team and primarfy roaponsfcte for producing regular management and

statutory accounts io tight schedules, you will report directly to Ihe Chief Accountant This is

a role lor someone with a strong commercial accounting background and exposure to

computerised accounting systems, who is new seeking an opportunity la take more
responsibility and develop ther management career in a sophisticated and challenging

accounting environment
The man » woman we require will be suitabty qualified and be able to bring to bear a high

degree of initiative and personal commitment to tilts position.

Salary wdl reflect bom your experience and your potential and win be matched by some
exceBent benefits, including assistance with relocation it appropriate.

H you're as committed to making progress as we are ptease send a concise c.v and present
salary to Patrick Cooper; Personnel Managec Honda (UK) Limited, Power Road, Chiswick.

London W4 5YT

seniorAccounting Assistant
Financial Services

NorthLondon uptoss,2so
Our client is one of the leading UK finance houses and their traditional

success has been enhanced bya merging of interests with a majorUK Bank.

This new position has resulted from a reorganisation and redevelopment of

accounting and management information .functions, and should therefore

indirectly contribute to continued improvement of company performance. The

position will provide general accounting responsibility and experience, initially

entailing:
Managementaccountmg/performaice analysts
statutoryaccountspreparation
sank offBigland Returns
TaxConsolMatloris/Retivns.

The prospects within the Company are very good but will depend on

personal achievement and ultimate professional qualification. In support of

rirwr progression the company offers full study finance. We will be pleased to

discuss thin; opportunity in full and aak you to contact us ifyou areaged early

20's with 1-2 years large companyexperience (preferably finance) and success

at the first stages ofICMAorACCA qualifications.

Please telephone Gudrun Bennett or write to her F^mrajrrw ira vjrin
in confidence. l^SSarsWBiSr

75 GRAYS INN ROAD.WC1X 8US 01-242 6321

. . » r
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GRAND METROPOLITAN

Taxation-Central London

We wish to make the following new appoint-

ments in our Head Office Tax Department:

Tax Accountant

Applicants should be recently-qualified

accountants who have already acquired some
practical corporate tax experience with a major

firm of Chartered Accountants and wish to

expand this within a large and diversified

commercial group. The appointment may
provide a stepping-stone to other parts of the

group.

Tax Specialist

Applicants for this post will either be qualified

Accountants or Inspectors of Taxes, in either

case *with not less than four years' corporate

tax experience relevant to a major group of

companies. The work, which will relate to the

,

UJC activities of the group, will be mainly of

an advisory and planning nature. Development
Land Tax and Value Added Tax experience will

be an advantage.

Please apply in uniting with a full c.v. including

details of current salary to:

—

John Hacker

GRAND METROPOLITAN PLC
11/12 Hanover Square

London W1A 1DP

FINANCIAL

CONTROLLER
ENI Chemical (UK) Ltd. is involved in the

import and resale of plastics and chemical

products, ft is a subsidiary of a major European

chemical group and this new position arises

from the significant expansion in the company's
operations and will be based at its West London
office.

The requirement is for an ACA (age 28-34) to

set up, organise and manage a controller’s

group of six persors. The controller functKn

is currently being performed by a fellow

subsidiary but will shortly be transferred to

the company's West London offices.

The position reports directly to the managing

director with functional reporting responsibility

to the European head office. The successful

candidate will be responsible for ensuring

that financial controls are established and
functioning in line with corporate policy and
will actively participate in the management of

the company.

Apply with curriculum vitae to:

Susan Aarvold, Personnel

ENI CHEMICAL (UK) LIMITED

John Busch House, 277 London Road

Isleworth, Middlesex TW7 5AX

GROUP
FINANCIAL CONTROLLER

28-35 NW London
c.£20,000 + Car

Fast expanding, highly profitable, international telecommunications servicesGroupwiltshortly
obtain a USM quotation. The Group controls operating companies in the UK. Europe, USA and
the Far East Recent growth has emphasised theneed for highly effective financial contra/ arid

improved reporting functions.

We seek an accountant to manage the accounts department and report to the Group Finance
Director. The responsibilities will cover the complete accounting function including reporting,

financial and management accounting, with a strong emphasis on interpretation and
analysis.

Candidates should be Chartered Accountants preferablywithin the age group28 - 35, with an
excellent academic and career track record Experience with a Group with foreign subsidiaries

and familiarity with dealing and accounting in various currencies wid be an advantage. *

The business is only ten years old and the working environment is extremely tmefy and
entrepreneurial. The successful candidate must be articulate, have a strong presence^ and a
creative business approach.

Attractive remuneration package includes, car, medical insurance, and non-contributory
pension p/aa ..."

Please send a comprehensive career resume, including salary history arid day-time telephone
number, quoting ref: 2203 to W.L Tart Executive Selection Division.

Touche Ross & Co.
Hill House 1 Little New Street London EC4A3TR Tel: 01-353 8011 /s

Finance Di/nectar
(designate)

W Tibrkshire e£2Z000+cdr etc

O ur client, Win Morrison Supermarkets PLC, the successful and! rapidly
expandingpublic quoted group whose principal activity is retail distribution plus
food manufacturing and packaging, wish to appoint an experienced commercially

minded accountant with wide knowledge of finance and business procedures.
The appointee will report directly to the Chairman/Matiaging Director and be responsible

date management information. In addition the sucoessfufapplicant wfiTactTas Company
Secretary and make a positive contribution to the overall management of the business.

Candidates for this appointment will most likely be Chartered Accountants aged 30 to
45, with a minimum of 5 years sound commercial experience plus the ability to motivate
staff and work effectively as part of the senior management team, in planning end
controlling the continuing success of the group.

In addition to salary, benefits will include a fully expensed quality car, non contributory
pension rights, private health arrangements, profit share and share option. Removal
costs will be reimbursed should the successful applicant require to move home to
up this position. It is anticipated that the designate period will be not more than.
12 months.

Candidates', male or female, can make application
by quoting MCS/7143 and requestinga Personal rrorv*
History Form from Michael R. Andrews, Executive -w L r . i

Selection Division. Southwark Towers, \ /l /StClllOlISC
32 London Bridge Street, London SE19SY T \Associates

Internal auditing ofARAMCQ, the
world’s largest oil and gas producing
company, has an immediate

requirement for a qualified Auditor.

The successful candidate will be
ACA, ACCA orACMA qualified,

followed by at least 4 years’ experience
in the planningand execution ofaudits
in large company environments.
Exposure to oil and gas activities will be
advantageous but not essential.

This is initiallyan unaccompanied
appointment oh an indefinite term
agreement with the usual tax

advantages..However, married status

may be possible afterone year’s service.

The benefits package is excellent and in
addition to a competitive salary, which
is reviewed at regular intervals, includes
furnished low rent air-conditioned

accommodation, free medical care,

excellent sports and recreational

facilitiesand generous repatriation leave
with company-paid air fares.

Please phone or write with
detailedCV to: DEFT. FT/279/A.
Recruitment International Limited,
Suite 401, Quebec House*
9Quebec Street, Leeds LSI 2HA.
Teh 0532454288.

{tecmrimenr
International
Limited

partners in progress
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THE ARTS

Raymonda/Sadler’s Wells

Clement Crisp

The Sadler’s Wells Royal
Ballet's autumn season in its
home theatre got off to a brave
start on Tuesday night with a
triple bill which showed, among
other agreeable things, how
alert the company is to matters
of style. By turns classic,
dramatic, and then hard-sellers
of a dubious Dutch delicacy,
they worked with real distinc-
tion.

The classic rigours of Ray-
monds Act 3 were displayed by
Marion Tait with an authority
which made no concessions to
factitious charm, either
emotional or technical, and
from Roland Price we saw an
aerial way with a solo that
looked dashing and heroic. The
pretty chain of solos for the
girls were light, dear in
dynamic shape, and much
enhanced by the satin shoes
now worn for the classical re-
pertory iCovent Garden please

copy). The male quartet was
pleasing save in the ever-
erratic double fours en fair. Is

there no teacher in this country
able to help men to spiral in
true vertical leaps and then
land in a tight fifth position?
Covent Garden casts are no
less shifty in this step, yet the
Bolshoy-trained Vladimir Dere-
vianko showed earlier this
month that he could always
produce impeccable tours. He
might be invited not only to
perform with the Royal Ballet
but also to let them in on the
secret.

The emotional tensions which
fire David Bintley's version of
Kafka's Metamorphosis were
tautly displayed by last season’s
original cast Over-long, yet
sustained by the unfailing
strength of Mr Bintley's
imagery, this dance theatre
which is illuminated by the sure

identification of its cast with the

characters they play. Outstand-
ing on Tuesday was Leanne
Benjamin as the young girl,

Crete, her performance com-
bining nervous clarity with
subtle dynamics: we are now
seeing the happy confirmation
of those gifts which made her
School graduation performance
as Giselle so memorable.
About Hans van Manen’s Fire

Tangos I record that Astor
Piazzolta's Argentinian tangos
are hugely danceable; that the
cast bring to them a rhythmic
attack that is admirable; that
Evelyn Hart is the epitome of
cool sophistication as the lead-
ing girl (despite horrid shoes),
with Car! Myers fine as her
partner; and that this ability

and haughty charm cannot
redeem portentous choreo-
graphy which has all the
vivacity of an elderly meringue.

Portraits by appointment
The National Portrait Gallery

has sadly swept away the Royal
Landing. It constituted about
the only grand architectural
statement in the entire building
and its focal point was one
enormous canvas depicting
George V and Queen Mary with
their family ft la Velasquez.
Painted by Sir John Lavery a
year before the outbreak of the
First World War, it uses with
confidence the apparatus of the
grand tradition revived. George
V is posed as Donatello's St
George; his Queen is seated in

a manner which recalls Law-
rence's Queen Charlotte, while
the whole is suffused in Whist-
lerian shades of grey, grey-blue
and silver with touches of gold.

From my earliest visits to the
gallery in the late 1940s the
picture always cast a kind of

spell.

The exhibition of Lavety’s
work at the Fine Art Society
(until October 12) is certainly
worth a visit. In a way some of
the anticipated romance has
evaporated, because the exhibi-

tion simply demands space and
techniques of display unavail-

able in that venue. Lavery's
pictures can be enormous with
the result, for example, that his

famous work The Tennis Party
is not there. So what we see is a
truncated version of a show
which calls out for better treat-

ment and staging.

That is not meant to strike a
note of ingratitude but .rather

to equip the visitor’s eye to con-
centrate on the pictures and
ignore their piled-up presenta-

tion which is confusing. What
an extraordinary ,

story - he -

presents, beginning - as an im-
poverished Irish youth working
as a photographer's retoucher
and ending up as a knight, an
ornament of the beau monde,
who painted royalty and fash-

ionable society and who moved
from one country house party
to the next, even though they
bored him- stiff.

Whatever his shortcomings
Lavery belongs in that pre-1914
generation of artists, like Sar-

gent, who seemed to epitomise

a return to the court painters of

an earlier age. Brush ever to

hand he could wield it to cele-

brate the elegance of the

upper classes of the Edwardian
era to record literally hundreds
of people for a great set-piece

tike the canvas depicting Queen
Virs-Tia’s visit to the Glasgow
International Exhibition, to

spatter paint delightfully to

evoke Tangier, an aristocratic

boating party, a factory work-
shop floor.

And then in his second wife,

Hazel, he had a beauty whom
he wished to immortalise Kke
Romney’s Emma in picture after

picture in Black and Gold,
Sketching, in an Evening Coat,
in a Green Coat, or in the Gold
Turban.

In addition to being a painter-

camera, clicking wherever he
looked, be was a stylistic

The Roeking Chair” by lavery

chameleon open to strong out-
side influences, above all of the
two artists who formed his

style. Bastien-Lepage and
-Whistler.- One -is struck by the
almost manic drive towards
achieving success as he virtually

moved into the Glasgow Exhi-
bition to record its every aspect
in the 1880s and 30 years later

saw that his pictures were ex-

hibited at every major Euro-
pean salon

The vision that drove him on
must have been of himself as

a grand maitre along the lines

of a latter-day Rubens but the
reality was of a second-rater
who occasionally had flashes of
brilliance.

Nearly half a century on from
his death it is those flashes

which give us pleasure aligned
to subject matter which prick

our nostalgia. Chief among
these are his conversation
groups within interiors. Sir

Reginald Bister’s drawing room
in Tangier evokes exactly the

mood of English country house
life lifted and plonked down in

another continent. Apart from
the strength of the light and
the plants, one might as well be

in Kent
Even more potent is the view

of the Double Cube Room at

Wilton painted in 1921 with its

young man in white flannels

talking to a girl beneath the

Van Dvck family group and the

side view of a lady reading a

book. The feeling of dapplqd
sunlight, of refined leisure, of

the weekend made possible by
the railway and the motor car,
capture exactly the mood of the
between-the-wars culture that
focused on Wilton and Beaton's
Ashcombe.
The alliance of artist and

model also has its fascination
in his case. Along with I^dy
Diana Cooper, Lady Lavery was
the great beauty of the period.
The combination of the roles of
beauty, model, artist's wife,
mother and society hostess com-
bined to make the Lavery pub-
lidtv virtually never ending.
What one needs to consider is

whether or not this represents
the end of a tradition. I don't
think so. It is one which went
underground. Just as we are
rightly refocusing our eye to a

post-modernist situation in
architecture we should do the
same for painting.
Although no contemporary

critic or art historian trained
in the doctrinaire disciplines of
the modernist movement would
as much as wave a hand in its

direction, all the ingredients of

this exhibition are still going
strong. The country house con-
versation niece, the formal por-
trait, the fancy-dress pictures of

a favourite model, all continue
to be painted. The problem for
an artist like Lavery always
centres bn quantity as against
quality. At the last count, how-
ever, one would have to admit
that Lavery falls short of his

self-imposed aspirations.
ROY StRONG

Three productions of Tann-
ftduser have figured in the post-

war history of the Royal Opera
House: Sumner Austin's of 1955
in Ralph Koltai sets, of which
William Mann wrote (in

Overa), “ it does harm to
Wagner, to the artists Involved,

and to the Opera House ”;

Vaclav Kasllk's of 1973 In the
designs of Svoboda and
Skalicky. described by Andrew
Porter (in these columns) as
“ another dismal addition to
Covent Garden's postwar record
of Wagner productions and
the one by Elijah Mosh insky. in

Timothy O'Brien's sets and
Luciana Arrighi's costumes,
which opened on Tuesday. Hie
latest. I'm afraid, does nothing
to imorove the record. Where
Mann's summary of the first was
“ tasteless." and Porter's of the
second “ clumsy, insensitive.”

my own for the new one would
be “vacuous and verging at
times on simple incompetence."

This latest failure might
prompt people to wonder
whether the work is now un-
performable. whether indeed it

Is worth performing any more,
or whether its misfortune is no
more than a Royal Opera jinx;

to be broken, with confidence
and determination, at a future

date. Despite all the voices

heard at interval and at the end
claiming Tannhauser as the

most boring opera ever written,

I remain a firm supporter of the

jinx thesis, and still look for-

ward to the production, in the

right, romantic style, that will

one day clinch the argument.
Admittedly, the Royal Opera

made that support even harder
by electing to perform the
opera in the earlier version

commonly known as the
“ Dresden." rather than the

later revision (the “ Paris "),

with its incursions of post-

Tristan ecstasy; stylistic incon-

sistencies may be easily

detected in the latter, but that

is surely preferable to the
acreage of four-square con-
sistency that the opera seemed
to be on Tuesday evening.

Style of production is, how-
ever, the main problem; for the
cast is respectable, with a

Tannhauser revisited

Atosrjir Muir

Klaos Konig as Tannhauser and Gwyneth Jones as Elisabeth

couple of happy surprises to
compensate - for the less happy
ones; the chorus under its new
master, Peter Burl an. makes as

impressive a showing as the
messy handling of its proces-
sions and ensembles would
allow; and though Colin Davis's
musical direction was on this

occasion almost unrelievedly
dull—not broad, not energetic,
not urgent, not lyrically per-
suasive—we know from the
1973 performances that he is

capable of mustering some, if

not all. of the necessary quali-

ties of a Tannhduser conductor.

The opera is produced, in
fact, in two styles, neither of
them certain, pertinent, or
pointful. It opens, badly, with
the curtain up during the over-

ture and a figure, who proves
to be the hero, prone on a
central disc. A vile truncation
takes us prematurely from the
overture's “ Venusberg " section
directly into Venusberg itself;

four cat-suited figures in white
perform Kenneth MacMillan’s

Bacchanale, which, angularly
striking on its own terms, seems
to have been choreographed to
an entirely different score, and
we become aware of the prone
figure writhing off sideways
while planetarium-type projec-
tions play upon the cyclorama
that is the production's single
fixture.

Venus then comes on like

Dolly Parton—though no doubt
Miss Parton would have harsh
things to say about such a huge,
hideous wig—and slicks around
vaguely in a black hostess gown
with a gold neck medallion. Of
action thore is nothing, for the
whole Venusberg episode
appears to have been worked
out solely In the matter of
visual derice, which harks bach
to Wieland Wagner's abstract
manner (a manner of which this
is a late, sad recrudescence).
There is a nice moment when
the shepherd boy is first seen, a
real change of atmosphere and
focus; but with the arrival of

the knights (and two live

hawks) it is back to blankness.

Dreary though this all is. it is

surely preferable to the risible

neo-naturalism of the Wartburq
Hall. The cyclorama is decked,
after Giotto, in gold, and
fronted with circular gold
tiers: and the set is gradually
peopled with an amazing ragbag
assortment of medieval cos-

tumes, introduced in some
of the uniidlest and most ill-

planned formations this stage
can ever have housed.
There is a wonderful moment

of near-farce, after Tann-
hauser’s outburst in praise of
Venus, as little nuns skitter
abour the stage in terror, and
the whole thing seems on the
point of dissolving into Count
Ory. Vain hope! The third act
takes us back to the planet-
arium. and though the two
styles are now mixed, with
ludicrous results, -in the meet-
ings of Wolfram. Elisabeth.
Tannhiiuser. and Venus, one is

past laughter—past any sensa-
tion, indeed, except that of

Mr Moshinsky (m uv Septem-
ber Opera) and Peter Conrad
(in the programme) have in-

teresting things to say about
Hie opera’s modernity. The pro-
duction seems designed to high-
light. by defect and default, its

old-fashionedness. its long-
wiodedness. the clutter of it*
Grand Opera paraphernalia and
the slowness of its pace. it
seems to me. in sum. the most
uncertain effort this talented
producer has yet committed to
the stage.

Vocally, as suggested earlier,
the performance is not without
merit, although on Tursday that
merit was insufficient fn'swav
the balance. Thomas Allen, in
his first maior Wagner role,
brings to Wolfram's music a
legato beauty and finesse
equalled onlv. and then brn-flv.
by Nicholas Sillitne's pure. we!,
tuned shepherd bov. But in
place of one of the thick-voiced
tenor bellowers who have made
Ihe title part one of the rr.n.sr

dreaded in opera, it was at least
nleasant to he introduced to
Klaus Kiioin's secure, un-
strained Tannhauser, not exact h*

rnmanuc or passinnate nf
Phrase, not much filled with in-
tensity or depth of char>.*er.
but never at anv moment ugiv-
er insensitive. Fritz lliibner's
Landgrave produces a stream nf
strong, coarse tone; the knights
are a motlev crew.
Gwyneth Jones, who has In-on

singing Elisabeth fur mure than
a decade, has been making
evident al tempts n> improve on
her usal Elisabeth vocal form;
and though their success was on
this occasion very variable, the
warmth am! vitality of Miss
Janes's Mage personality left
one. in these circumstances,
more tolerant than usual of the
wobbled and curdled notes. Eva
Randova's Venus is sadlv
.squally and unseductive-.proli-
ably not even Olive Frenis:.ul
or Christa Ludwig at their most
caressing and commanding
could carry the Covent Garden
scene, hut at least a hint of
Venereal vocal delight would
have been welcome.

MAX LOPPERT

Stepping Out/Duke of York’s
Michael Coveney

Verdi’s Jerusalem/Radio 3

David Murray
The idea is that, in a capital

wash with snazzy musicals,

Lichard Harris, adept comedy
niter in the Alan Ayckbourn
lould, comes along with a
larochial, ever-so-English, anti-

lote about a bunch of amateur
ady tap-dancers rehearsing for
i charity show in a North
,ondon church hall.

On its own terms, the evening
s pleasant and innocuous
nougb, moderately amusing,
•lotless and a sort of soft comic
ontemporary Lysistrata in the

aanner of Steaming. Leotards
nd lurex tights, though, not
mdity: It does catch very well
hat awful glumness of dis-

sected women making the
aost of evening classes, be they
mrses or charity workers,
;overnment clerks or showbiz
efugees. There is one man —
leautifully played by Ben Aris
- who gives nothing away
ind turns defensive when
hallenged.
The class is run by Mavis,

whom Barbara Ferris projects
with an uneasy blend of per-
sonal insecurity and dull pro-
fessional competence. You learn
a lot more about Miss Ferris
the actress than Mavis the
character, and alt of it is

welcome.
But centre stage is com-

manded throughout by Marcia
Warren, at last breaking
through as a comedienne of the
first order as Vera, an insuffer-
able middle-aged Bonnie Lang-
ford figure wbo dons rubber
gloves at the drop of an aitch
and releases her lines with
deadly timing through a stran-

gulated Welsh Brummie accent

Marcia Warren stakes out her
territory in mauve tights and
bright ginger hair at the ex-

pense of careful support work
by Diane Langton as a tarty

moll (“I used to be fat," Vera
sighs as Miss Langton hopefully
pummels her thighs), Gabrlelie
Lloyd as a spinsterish, boney
newcomer, and Josephine

Gordon, who for some reason
reminded me of Barry Cryer in

drag.

Too much of the play, despite
Julia Mackenzie's spirited direc-

tion, sounds like off-cuts from
a not very good TV comedy
series—“ Ihe Tap Dance Girls,"

or some such—and really marks
no sort of advance for Mr
Harris on his gentle Hampstead
Theatre cricket comedy Outside
Edge (itself chiefly memorable
for an -outsize comic perform-
ance).

There is glitter, of course, for

the finale, and the ladies don
top hats and pick up those
canes for a triumphant rehear-

sal. On the way they abandon
the disapproving pianist. Mrs
Fraser (Sheri Shepstone) in

front of the tabs with a tea
tray. “ Will we be having Mrs
Fraser or proper music?" is

one of Marcia Warren's lines

that sticks in the memory.
Small pleasures.

Penelope Roskell/Wigmore Hall

Penelope Roskell is an
elegant, intelligent young
pianist, with a firm technique
and an attractive manner at

the keyboard. To open her
London debut recital on Tuesday

-

she gave a lucid account of
Alban Berg’s op X sonata. The
notes were by and large im-
maculately placed: only the
swirl of music under them was
a little timidly characterised.
The performance will certainly
grow in stature; for now, it still

lacks tension.
In Schubert’s D major sonata,

as also in the Berg, important
contrasts were sometimes ig-

nored, often underplayed; too

Dominic Gill

much passed by on the same
levels ( both dramatic and dyna-
mic)—emphasised by a reluct-

ance to dig into any sonority
loud or soft, id engage it fully,

rather than merely imply it, and
shyly skate over its surface.
Quite simply, far too little hap-
pened in Miss Roskell's vision
of that miraculous score beyond
the simple happenings of the
notes. Can she ever have really
sat down to analyse in the
closest detail exactly what seems
to make a great performance of
Schubert's D major great ?

She ended her programme
with a clean, forthright delivery
of all 12 of the first book of

Debussy Preludes—rather cau-

tious in its propositions and
responses, at its best in those

passages which speak most
simply and directly, without
relying an subtle inflection. I

liked her fresh; innocent Puck's
dance, and admired the agility

of “Anacapri" and " Le vent
dans la plaine.'* At key moments
the presence—notably in *' Les
sons et les parfums," " Des pas
sur la neige " and the serenade
—was oddly unsensuous. unbe-
guiling. Much more attention

is needed to the matter of tiny

crucial pauses, separations and
silences, almost Invariably cut
short.

Verdi's fourth opera, 7 Lom-
bardi alia prima crociatn,
enjoyed such success in Italy

(except at Milan) that he was
invited to remake it for Paris.

There in 1847. four years after
its Italian premifcre, it re-

appeared as Jerusalem, with the
elements of the original story
and music newly shuffled, one
entirely new scene and a super-
fluous half-hour ballet (a statu-

tory necessity in Paris—remem-
ber ihe history of Wagner':
TannhSuser’J. Jerusalem was
well received, but it is 7 Lom-
bardi which has more or less

survived, chiefly in Italian opera
houses. Is this mere patriotic

bias?

Tuesday's broadcast of
Jerusalem, the latest panel in
the grand Radio 3 survey of all

Verdi's operas, offered us a rare
chance to judge, and the answer

[ seems to be No.. Admittedly
the Cardelli recording of / Lom-
bardi broadcast on Saturday
had unfair advantages (Rai-

mondi as the remorseful central
villain. Domingo as the short-

lived tenor juvenile), but the
homelier cast for the BBC
Jerusalem was creditable.

Besides Malcolm King’s doughty
villain and Kenneth Collins'

forceful tenor hero (the role is

altered and much expanded),
we had a most xnusicianly and
Intelligent heroine in June
Anderson, and confident con-
ducting by Edward Downes. All
the same. Jerusalem limps.

Verdi's new French librettists

obviously saw their task as one
not only of adjusting the opera
to Parisian production-values
(longer and fewer scenes would
give scope to their famous
super-realism), but also of

devising a dramatic action that

would make better sense. 7

Lombardi is full oE wild happen-
chance, extravagant with nrin-

cipals who surface and vanish
unexpectedly. Jerusalem is

much tidier, though protracted,
with just four well-balanced
principal roles, and its

Crusades-story is firmly
focussed upon its one noble but
confused family and ihe
daughter’s hapless fiance. The
Muslim enemy is reduced to
minor roles (and dancers). It
is a triumph of French ration-
ality over romantic Italian in-
consequence, and Verdi loses.

He seems to have embraced
the project with good will, ham-
mering away at the struts
required for the new Meyer-
boerian framework. Bur the
framework is stiff: the delights
of 7 Lomtordi lie in its pro-
fusion of lively ideas, spring-
ing up fresh at every new and
improbable juncture, matching
the reckless action. The best
things fit uncomfortably into
the statelier lines of Jerusalem— Verdi was not ready yet for
an Alda or even a Boccanegra.
In the new context, "the
pilgrims' weary struggle toward
the Holy City loses its operatic
power because it is marginal
to all the family anguishes
(though it must make effective
tableaux on stage); and the new
scene in which the already put-
upon hero is subjected to a
ritual humiliation gave Verdi
nothing to do bur fulfill con-
ventional expectations.

Still, it was Good to Have
Heard, however much the
vitality and pathos of / Lom-
bardi were missed.

Saleroom
A record price for a single

bottle of 20th century wine was
paid at Sotheby's yesterday
when a private buyer bought an
imperial (eight bottles » of
Chaieau Mouion Rothschild 1924
for £9,350.

Arts Guide
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Frank Lipsius

Exhibitions
NEW YORK

WUtaey Museum: Along with an exhi-

bit of S>0 acquisitions in the print

department over the past decade,
the museum has right programmes
of SO films by independent film

makers in their early days from
1858 to 1884, including classics like

Scorpio Rising The Connection.
Ends Oct 17. (5103876).

LONDON

National Gallery: The Golden Age of
Danish Painting - A small thor-

oughly delightful exhibition which
brings to Icndon effectively for the
first time the work of the Danish
School of the early 18th century.
The works are portraits- somewhat
neoclassical in manner, bat tn amn-
ner only - and charmingly personal
and domestic. There Is also land-
mape and topographical observa-
tion of an nhwwt photographic Im-
mediacy and clarity. Kwh and
Eckersfaerg ore die major artists,

(until November 28),

PARS .

Mannottim’s Monets: For lovers of im-

pressionism, the Huate Marmottan.
» a most. A charming town house
act in greenery, it houses an impor-
tant collection of paintings and
drawings by Claude Monet and biB
friends, including the famous oil,

Impression-Sunrise, whir* gave its

name to the whole movement Mon-
et's loveofLondon is represented by
the Houses Of Partinroent- In the

st 20 years of Monet’s fife his gar-

ni tn Giverny became his great in-

iration. In glowing colours and
mwging tight he pointed its Japa-

se bridge and weeping willows

id, above all. time and again the

ifergettaUe Nympheas - waterlU-

s on still green waters. Musee
armottan, 2 Rue Louis-BoiUy, 18th

rrondissemenL Closed Mon.

240702).
ttuanier Rousseau: Extraordinary

jpical vegetation with exotic Cow-

s, gently poetic images of Paris

td its sanoundings, dignified por-

lits of himaolf and his friends fill

juanier Rousseau's canvases. Self-

tight, appreciated by Apollinaire
t cruelly mocked by others, he

and an escape from the daily

imdruxn existence in the dream
>rid of his paintings. Grand Palais,

aja-flpm. Wed till -10pm, closed

le. Ends Jan 7. (280 £325).

International* des Anti-

mixes: Prestigious names in an-

[ues and jewellery vie with each

ier over quality and diversity un-

f the immense glass roof of the

and Palais. Exhibits range from

editerranean archeological finds

Empire furniture, from Gobelin

uestries to a Chinese Imperial car-

t, from 17th, 18th and 19th centu-

paintings to Art Deco objects.

and PaUus. llam-lJpm, Sundays

ixn-Spm, Ends Oct 7. (2603926).

WEST GERMANY

HftWvK Roemer* und Pelizaeus-

Museum. 1-2Am Steine:Max Kling-

er {1857 to 1920). the painter and

sculptor bora in Leipzig, has been

celebrated as East Germany's

answer to Albrecht Durer. This im-
age is revised here - to lead to a
more differentiated view of the art-

ist - with the help of an exhibition
comprising more than 300 of his
works on loan from ihe German
Democratic Republic, The Federal
Republic and Austria. Ends Novem-
ber 4.

Karlsruhe, Badisches Landesmuseum,
Schloss: Portraits on Glass and Chi-
na has 200 glasses, jugs and cups
with depictions of princes, common-
ers and artists from between 1710
and 1930. Ends Oct. 14.

Heidelberg, Heidelberger Schloss, Ott-

beinriebabau: About 80 paintings by
13 young French painters such as
Alberota, Blais, Combas, Di Rosa,

Favier and Gauthier. Ends Sept 30.

Hamburg, Kunsthalle, 1 Glockengiess-
erwail: George Craikshank. the Brit-

ish social critic, is presented here

with 118 satirical etchings and litho-

graphs. Ends Oct 7.

Dussektorf. Tonhalle, 4 Ehrenhofc

Americans in Glass, is for the first

time in West Germany, with mostly

abstract works on and with glass by
contemporary UB. artists. Eads Oct

28-

TTALY

Venice Biennale:The Venice Biennale

is up running for thesummer in

tire Giardini di Gastello and at var-

ious places around La Serfnissima.

the usual melange of the fascinat-

ing, the excellent and the frightful

from what the present has to offer

across the entire range of contem-

porary art, with the spectacular bo-

nus at the Palazzo Grossi of the

most comprehensive examination

one could wish for of the work of all

kinds that came out of the Vienne
Secession. Out of the chaos in the

gardens come the large central exhi-

bitions: Arte. Ambiente, Scena; and
Arte alio Specchio; two sprawling

but more coherent shows than usual

that focus especially upon current

preoccupations with art historical

and mythological reference. Young-
er blood is consigned to Aperto 84

that fills the old Salt Warehouses on
the Zattere. And there are, of

coarse, the national pavilions scat-

tered through the gardens, with

their particular offerings: Howard
Hodgkin for Great Britain, Penck
and Baumgarten for West Germany,
Clave for Spain and Dubuffet for

France outstanding. Ends Sept 30.

VIENNA

Treasures of DosseMotl Art Museum:
A cross-section of German artistic

development throughout the nine-

teenth century'. Prussian castles to a

kracbe but inviting beer-hall and

many scenes from everyday file.

Calm and prosperous family groups

hang amid othm1 portraits and land-

scapes that are majestic, moving or

even witty. Kunstlerhaus, Vienna.

Ends Sept 30.

TOKYO

European Tapestries (Tokyo National

Museum. Utno): 27 beautiful pieces

representative of some of the best

examples between 15th and 17th

centuries from Aubusson. Beauvais,

Flanders, Brussels, Gobelin, Tour-

nai. Tastefully hung to re-create Eu-

ropean castle interiors. Ends Sept

30.

Francois PicaUa: 91 works (oil paintr

Lags, watercolours, gouache, collage)

by this leading Dadaist renowned
for his many different styles. Seibu
Museum of Modem Art (Seibu De-
partment Store, Ikebukuro). A seri-

es of silent films by Dadalsts - in-

cluding Picabia, Man Ray. Regie - is

being shown at Studio 200 (same de-

partment store) in conjunction with

the exhibition. Both end Oct 20.

BRUSSELS

The Age of Stonehenge presented by
the British Council in collaboration

with the British Museum and the

City of Toumal. Covering the Late

Neolithic and Early Bronze Age
(3000-1 500BC) the exhibition in-

dudes the mold gold cape, the Folk-

ton decorated chalk drums, gold

from early bronze age Wessex and
the Riliaton gold cup loaned by Brit-

ain's Queen. Comparative material

has also been loaned by France,

Germany, the Netherlands and

Switzerland. Grande Place, Toumai,

ends Oct 16. (169/222045).

Galerie dTgmonL Paintings by Paga-

nisha, ends Oct 3.

Brussels Parks and Gardens: Draw-

ings, paintings, prints and maps ofa
fast-vanishing Brussels. The gar-

dens of the Kings House as seen by

Durer in 1520. Fountains, grottoes,

pagodas and follies of the private

gardens such as Monplaisir, now
Schaerbeek Railway Station, and

the various views of existing geo-

metrical (and some say Masonic)
Royal Park, Banque Brussels Lam-
bert, Place Royale. Ends Oct 30.

Guided Tours (5172877).

With one of America's finest re-

gional collections of modern art and

an ambitious, imaginative policy for

borrowed shows, the Walker Art

Center in Minneapolis has gained a

lot of friends and admirers. They
seemed to turn up in abundance to

celebrate the Walker's latest news

about its growth in both gallery size

and its collection.

The celebration which lasted a

weekend (September 22-24) con-

firms that the Walker knows how to

throw a party to show off the

opening of two galleries and the

newly acquired art to go with it.

The S5.2m expansion, which in-

cludes a classroom, larger book

shop (one of the best of its kind in

the city — and country) and library

coincides with the acquisition of the

1200-work collection from Tyler

Graphics, one of the top two or

three artist print studios in Ameri-

ca.

Large and underground, the new
galleries are perfect for prints, 80 of

which from the new acquisitions

(by Stella, Hockney, Motherwell,

Oldenbuzg among others) comprise

the Erst show. The original seven

galleries will have an up-to-date Eu-

ropean and American show of figur-

ative expressionist painters who

print, called Images and Impres-

sions, including works in both me-

dia by Mimmo Paladino, Richard

Bosman, Susan Rothenberg and
Jorg Immendorff.
A separate show of works from

the permanent collection includes

Franc Marc, Edward Hopper, Lou-

ise Nevelson, Robert Rauschen-

berg, Roy Lichtenstein, Barnett

Newman and Sol LeWitL The mu-
seum was a recipient of four Roth-

ko canvases in the distribution

among numerous institutions ar-

ranged by the artist's estate.

Since the new galleries and print

acquisition were separate transac-

tions, ihe new space will be used for

the same variety of shows the Walk-

er has always encouraged. First

contact with Ken Tyler came from
just such an imaginative show of

half a dozen American print stu-

dios, which included Tyler's prede-

cessor California Gemini studio.

Known as a careful craftsman in

California, Tyler later emphasised

colour and new techniques that

gained in exciting innovation what
they might have lost in precision.

With Tyler, David Hockney pro-

duced his pulp California pools,

where the deep central blue is tex-

tured by the pulp Hockney made
himself at Tyler's studio.

Curator of the collection, Liz

Armstrong,who organised the exhi-

bits with Marge Goldwater, is now
putting the print archive together.

As is obvious from the first show,

Tyler artists were encouraged to

work big as exemplified by Frank
Stella's 101 inch by 60 inch Perqusa
Three Double. And if the new ar-

chive does not fill up by the time
the present show comes down, Ken
Tyler will keep it supplied, since the

arrangement with turn includes a
print of all future work done in the
studio.

The weekend celebration started
with demure events like Robert
Motherwell's lecture on printing

and architect Edward Larrabee
Barnes’s on his new addition to the

museum. Along with a day-long pic-

nic and workshops where kids

created a city with rubber stamp
houses, the Walker continues to en-
courage local talent in music.

The Walker may now become
known for its prints, but Minneapo-
lis glories in its association with

Prince, the skinny rocker whose
Purple Rain film was made in

hometown Minneapolis. This year's

crop of local rock bands included

the Hall Brothers, a Dixieland

band; J, D. and Fred Steele Quintet,

a rhythm & blues group in the old

doo-wop tradition, and The Su-
burbs, an afternoon-lea “party com-
bo" before the headliners, main-
stream punkers. Crush on You,
wailed from 11 through the night on
Saturday. The party did not obscure

the amount of work that remains to

be done as the Walker expands its

collection and ambitioas.
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agreement

THE DRAFT agreement on the
future of Hong Kong is a re-

markable document which goes
as far as is reasonable, and a

good deal further than might
have been predicted, in pres-
cribing principles and practices
which should help maintain the
stability and prosperity of

Hong Kong after the transfer
of sovereignty to China in
1997. In that sense, it is a con-
siderable achievement by the
British negotiators. But it is

important to recognise that this

40 page paper will be only one
factor influencing events in

years to come, and not neces-
sarily the conclusive factor at

that.
The irreducible fact hanging

over the negotiations has been
that Hoag Kong will revert to

Chinese sovereignty in 1997

when the New Territories lease

runs out, willy-nilly. The
British Government does not
have, and has never had, any
means of resisting that even-
tual outcome. Its only negoti-

ating strength has been to play
on the Peking Government's
concern that, when Hong Kong
does come under Chinese
sovereignty, it shall be as a
stable and prosperous going
concern; and it has played that
card for all it is worth and with
great skill.

The Peking Government has
ben so sensible of these argu-
ments that it has made sub-
stantial concessions to preserve
the economic system and life-

style of Hong Kong. The new
Special Administrative Region
will not merely have extensive
executive, legislative and judi-
cial autonomy, with a govern-
ment system in the hands of
local inhabitants, and with per-
sonal, social and political rights

guaranted by law; it will also

retain the status of an inter-

national financial centre, with
free flow of capital and a con-
vertible dollar, and its capital-

its system will be guaranteed
for 50 years after the transfer
of sovereignty.
For China, the great prize

will be the peaceful acknow-
ledgment by Britain of Chinese
sovereignty over Hong Kong.
The fact of the agreement, and
the prospect of the transfer,

may be seen in Peking as im-
portant steps towards the even-
tual recovery of Macau and
Taiwan. It is a measure of the

value of this prize that the
Poking Government has been
prepared to forswear for over
50 years Its right to impose hs
own political and economic sys-
tem on this tiny territory.

As a document, the agree-
ment is quite as good as could
have been expected. But the
most important question is not
whether this is a satisfactory
text but. first, whether the blue-
print has a reasonable chance
of being implemented, and
second, whether the people of

Hong Kong will beieve that it

has a reasonable chance of

being implemented. In tbe
nature of things, both these

questions are at this stage
unanswerable.

The British Government
claims the agreement is legally
binding, and that tbe Chinese
Government has a decent record
of respecting international
agreements. It is not clear, how-
ever, what sanction could da
brought to bear if Peking
diverged from the agreement,
and while the basic principles—
though not apparently the
details—of the agreement will

be enshrined in China's basic
law. it cannot be forgotten that
China has had several different

constitutions since the Com-
munist revolution.

Prospects

Moreover, circumstances and
governments may change. If the
people of Hong Kong lose con-
fidence in tbe prospects, and
there is a large outflow of capi-

tal and population, Hong Kong
may be very different in 1997
from what it Is today. The
agreement may or may not be
“binding," but its real strength
is as a detailed expression of
intentions, which will be tested

by experiences as year succeeds
year.
The heart of tbe matter is

that the agreement marks the
beginning of the process of

adaptation, of which 1997 will

be the formal watershed; for

Hong Kong the pre-Chinese era

has started. For the next 13
years Britain will retain admin-
istration: but it is Chinese con-
duct which will be crucial in

helping to determine whether
Hong Kong will still be in good
shape in 1997. What happens
thereafter can only be a matter
of speculation, agreement or no
agreement.

The courage of

King Hussein
KING HUSSEIN of Jordan has
shown courage in becoming the
first Arab leader to break
ranks and formally re-establish
diplomatic relations with
Egypt. Together with Sudan,
Somalia and Oman there will
now be four Arab ambassadors
in Cairo, nearly 20 per cent of
the membership of the Arab
League which in 1978 imposed
a boycott on Egypt as punish-
ment for President Sadat's
peace offer to Israel.

Although the boycott had
increasingly become an ineffec-

tive sham, the exclusion of

Egypt from Arab councils
weakened moderate opinion
and strengthened the influence

of hardline regimes. Egypt has
now amply demonstrated that

its peace treaty with Israel will

not be shaken by Arab opposi-
tion, and Israel has more
vigorously demonstrated that it

cannot, within the foreseeable
future, be ejected from the
territory that it occupies by
military means.
King Hussein and President

Mubarak of Egypt have con-

cluded that the only possible
resolution must lie through the
one approach that has not been
tried during the past 40 years
—a sincere Arab offer to ex-

change peace and full recog-
nition of Israel for that terri-

tory which Israel has occupied
since the 1967 war.

Relationships

The alternative, as th*y *«

it, is for further suffering
among the Palestinian people
living on the West Bank and
Gaza Strip and a still more
fertile breeding ground for
those regimes which preach
radicalism and revolution. Both
leaders are all too aware that

the revolutionary brand of
Islam as typified by Ayatollah
Khomeini’s regime in Iran has
a certain appeal, especially to

younger people who have been
disillusioned by the unrealised
promises of Arab nationalism
articulated by President Nasser

It would be unrealistic to ex-

pect the formal rapprochement
between Jordan and Egypt to

bear much immediate fruit. The
two countries have for several

months exchanged ministerial
visits and significantly improved
their commercial relationships.

The importance of the move is

that it may give others who
share their views the courage to

follow.
There is a strong majority of

moderate nations in the Arab
League, who in their declaration

at Fez summit came close to

recognising Israel's independent

rights within its 1967 boun-
daries. But through perhaps
understandable reluctance to
make such a move while the
Likud ruled Israel, but equally
because of a desire to maintain
a semblance of Arab unity, they
were unable to take the final
and crucial step. A less charit-
able interpretation was that the
wealthy Gulf states were
frightened of upsetting coun-
tries such as Syria and Libya.
While they are undoubtedly

still timorous, there are reasons
for believing that an atmos-
phere slightly more conducive
to peace negotiations may be
emerging. Israel has paid a
heavy price for its latest burst
of military adventurism and
under the new leadership of
Labour's Shimon Peres is

anxious to get out of Lebanon
as quickly as possible. Mr
Peres, although presiding over
a sharply divided Cabinet, has
the weapon of domestic econo-
mic crisis to wave at the recal-
citrant and does not carry with
him Likud's ideological and reli-

gious baggage in relation to the
future of the West Bank and
Gaza.
With his present government,

Mr Peres will not be able to
effect major changes to West
Bank policy. But he can fairly
quickly ensure a change in
atmosphere vital to King Hus-
sein as he continues to try to

nudge Mr Yasser Arafat, the
Palestine Liberation Organisa-
tion's chairman, towards a joint
response to U.S. peace propo-
sals.

Several .Arab nations have
also long maintained that the
most helpful quality they look
for in an American President
is that he should be in his

second term of office and there-

fore less vulnerable to re-elec-

tion pressures. If the opinion
polls are to be believed that is

about to happen and. as Presi-

dent Reagan indicated earlier

this week, he is still keen to

pursue his 1982 Middle East
peace proposals. Fortuitiously,

a senior State Department offi-

cial is this week in the region
and his talks there could well

lay the basis for a resumption
of U.S. peace efforts early in

the life of the new administra-
tion.

It would be highly encourag-
ing for that administration if

it was to take office with plans
already laid for Israel’s evacu-
ation of Lebanon and the pros-

pect of an Arab world in which
consensus meant the mil of

the majority rather than the
veto of the minority’.

Financial Times Thursday September 27 19^4

THE AGREEMENT ON HONG KONG

By David Dodwell in Hong Kong

THE Sino-British joint
declaration on Hong
Kong's future, signed

with little pomp in Peking
yesterday, can be compared with
a marriage contract Details,

legal and binding it may be

—

but only time will tell whether
it makes for a happy partner-

ship.

Hong Kong’s 5.5m people have
watched with increasing anxiety
over the past two years as
diplomats have shuttled to and
from Peking for secret talks on
the future of the territory after
1997.

That is the date when
Britain's lease on 92 per cent of
this colonial toe-bold on China’s
southern coast comes to an end.
Both Britain and the Communist
regime in Peking regard the
matter as an issue “ left over by
history.” For Hong Kong's
people, however, it is a matter
of a future or no future.

They have nervously watched
as talks faltered, or became
deadlocked. Bouts of panic
have sent share prices into a
tailspin twice in two years. Even
balanced observers have opted
to invest money abroad rather
than in Hong Kong. Those with
enough money to do so have
built escape hatches through
which to emigrate if the need
arises.

Today, most people in Hong
Kong will have their first

chance to read the document
that determines their fate.

While it contains more detailed
assurances than most people
ever dared to expect from a
Communist government that has
no love for such a free-wheeling
capitalist economy, the majority
will probably be cautious in any
judgment.

The people of Hong Kong
recognise that the territory will
thrive just as long as China
continues to open up to the
outside world, and as long as it

takes a pragmatic attitude to
capitalist enterprise both inside
and outside its borders. In this

British Ambassador Sir Richard Evans (left) exchanges draft agreements with Chinese Assitant Foreign Minister Zho Nan
after the two initialled the historic agreement in Peking on the future of Hong Kong.

sense, the details of tbe Sino-
British joint declaration augurs
well for the people of Hong
Kong in the same limited way
that a marriage certificate
augurs well for a happy
marriage.
That said, the declaration

gives firmer assurances in a
number of areas than many
Hong Kong people could have,

expected. The agreement to

recognise tbe long leases—some
up to 999 years—held by people
living on Hong Kong island and
parts of Kowloon will bring
deep sighs of relief from debt-
burdened property companies
like Hongkong Land.

Many had been concerned
that the joint liaison group, set
up for consultation on imple-
menting the declaration, would

usurp the powers of the exist-

ing Hong Kong government
before 1997.

They will find comfort both
in the stipulation that the group
will be no more than an “organ
of liaison,” and on the specifica-

tion of issues it will be entitled
to consider

The issue of aircraft landing
rights — understood to be the
final obstacle to agreement dur-
ing the last hectic weeks of
negotiation in Peking — has
been resolved with surprising
clarity. All air service agree-
ments which involve aircraft
landing at an airport on the
Chinese mainland will be nego-
tiated by Peking, but agree-
ments which involve aircraft
touching Hong Kong without
touching a mainland airport will

be regulated by Hong Kong
itself “under specific authorisa-
tions” from Peking.

Sir Edward Youde, Hong
Kong's Governor, admitted last

night that the agreement “may-
not be regarded as completely
satisfactory by all whom it

affects at all points.” Indeed,
tbe declaration leaves open or
unsaid a number of things that
are likely to continue to nag at
Hong Kong's self confidence.

Most conspicuous is the
failure to reach agreement on
the nationality issue. All that
China and Britain could manage
was an exchange of memoranda,
which does not have the binding
force of the declaration itself,

in which both sides make posi-
tion statements.

China repeats its assertion

that all Chinese Hong Kong
compatriots are Chinese
nationals. Britain concedes
defeat in its efforts to maintain
separate nationality fox holders
of British dependent territories
passports in Hong Kong by re-
vealing that such passports will
cease to be vaHd after 1997.

Britain rather lamely pro-
mises that present holders of
such passports " will be eligible
to retain an appropriate status.”
It later explains that parliamen-
tary approval is to be sought
for legislation giving these pass-
port holders “the right to a
new status, with an appropriate
title.” The 3m or so Hong Kong
people eligible for British pass-
ports can draw tittle encourage-
ment from the agreement

Details of plans for Hong

Kong's future political struc-

ture are likely to be warily re-

ceived. After 1997. a chief exe-

cutive will replace the present

British governor. He will be
** selected by election or

through consultations held

locally.” This gives people no
reason to feel confident he or

she will be a person sympathe-

tic to Hong Kong's present way
of life.

The government of the spe-

cial administrative region “ will

be composed of local inhabi-

tants,” with expatriates barred

from all top posts. The future

legislature will be elected.

This news adds urgency to

current scheme* for political re-

form in the 'territory. Plans are
currently being drafted for in-

direct elections to Hong Kong's
top ruling bodies, but direct

elections have been ruled out

on the grounds that they might
create instability. There is now
likely to be increased pressure

for tbe Government to shift its

ground
The government will simi-

larly be pressed to accelerate

the pace at which locals are pro-

moted into top positions in the
Civil Service.

While Hong Kong’s judicial

structure is likely to be pre-

served Intact after 1997, there
were worries. last night about
assurances In the declaration on
civil rights. Provisions uf

various United Nations charters

will “remain in force,” the docu-
ment says, without pointing out
that China is not a signatory to

these charters.
Sir John Bremridge. Hong

Hong's Financial Secretary, said
last week that the people of the
territory had f-or the past tsvo

years been suffering not from a

crisis of confidence, but from a

crisis rooted in uncertainty.

The document unveiled yes-

terday at last removes that un-
certainty. Sir John would ao
doubt add that now a lot will

depend on . how hard the
people of Hong Kong and China
work at making it a success.

THE BROAD SMILE ON THE FACE OF DENG XIAOPING
DENG XIAOPING, China's
top leader, smiles a great
deal. When he mounts the
rostrum by Peking's forbidden
city on Monday to review
what promises to be an excep-
tional October 1 parade, he is

likely to be beaming from ear
to ear.

He will have negotiated the
return of Hong Kong to the
Motherland—perhaps his last

major international achieve-

ment—leaving the much
easier recovery of the Portu-
guese territory of Macao and
the ultimate, and much more
difficult, prize of Taiwan to
his successors.

Deng will be able to point
to a document, signed by the
British, which wipes out
memories of 19th-centuiy
opium wars and the humilia-
tion of the Emperor by
Western barbarians. Nation-
alist pride, tbe most potent
factor in China’s foreign

policy, will have been
satisfied. His own position

within the leadership will

have been reinforced even
further and China’s inter-

national standing enhanced.
But if he says anything all

in his speech about the agree-
ment initialled in Peking yes-
terday, Deng is unlikely to

crow about it.

Peking is being careful not
to say or do anything which
smacks of victory. It wants to
reinforce the strong impres-
sion given in tile document
published yesterday that
Peking, will do no more than
keep a distant and benevolent
eye on tbe territory beyond
1997, die date Hong Kong
reverts to China.

The two-year negotiations
have been accompanied by
constant Chinese reminders of
the Republic’s deepening in-

volvement and interest tn the
territory and its continued
prosperity. One Chinese
official pointed out yesterday
that, so far, China has in-

vested U-S.S4bn in Hong Kong
through 50 Chinese repre-

sentative offices handling
more than 300 projects. This
trend, be added, would
accelerate.

China has good reasons to
pursue this argument The
most obvious is that if it fails

to live up to its promise of
non-interference in Hong
Kong, Peking's chances of
eventually recovering Taiwan
without a fight are xtiL

An equally Important
reason is that Chinn gains
substantial foreign exchange
from transactions with Hong
Kong. Figures vary from 25
per cent to 40 per cent of
China’s total foreign exchange
earnings,

China also benefits from a
capitalist Hong Kong, because
it Is a base for foreigners
interested In doing business
with the People's Republic.
Most important of all, yes-

terday's agreement conveys
tbe simple message to foreign
investors that China can be a
reliable and flexible trading
partner.

The Chinese have got the
agreement they wanted. Even
Britain’s exhausted nego-
tiators in Peking admit that,

while they fought long and

hard to make the documents
as detailed and binding as
possible, they were building
on foundations laid by China
Careful reading on the 49-

page White Paper reinforces
tbe impression that, while
Hong Kong Is given an un-
precedented degree of
autonomy as a Special Admini-
strative Region after 1997,
real power will be firmly
vested In Peking.
This holds good for the

chief executive, who will he
appointed by Peking or
elected by a legislative
chamber, which he wlU, in
any case, control through
appointees. It applies to
appeal judges who may be
replaced by the central gov-
ernment; to the territory’s
civil aviation authority which
will, ultimately, have to
receive approval for major
decisions from Peking; and
even to the passport issuing
authorities who will require
the central government’s
authority to issue travel
documents.
The question is not what

kind of agreement has Hong
Kong got, but what kind of
place will China be In 1997?
Will promises made by today’s
leadership hold good in 13
years* time? More precisely,
will the liberal economic
policies introduced by Deng
and his supporters, which
have fundamentally influenced
the Chinese approach to the
agreement, outlast the 76-
year-old pragmatist?

Certainly Deng’s policies
have been steadily imple-
mented since they were first
introduced (n 1979. Com-
pared to the penury of life
under Mao Tse Tong and
later the Gang ot Four, there
is a veritable explosion of
affluence. The shops are
packed with consumer goods,
the commune has been
abolished and many peasants
are getting rich. More and
more Chinese are turning
their hand to private enter-
prise and wishing money.
But this visible transforma-

tion- of a country where
’starvation was widespread
four decades ago, conceals

deeper and darker currents.
The battle for China between
Deng and his supporters,
such as Premier Zhao Ziyang.
and China’s- Left wing is not
over.
Those who hike a pessi-

mistic view of the future
point to Deng's fallore to use
the Party's recent ’rectifica-

tion campaign " to oust his
enemies. After - Initially

trumpeting that as many as

a third of the Communist
Party* 40m . members might
be purged, the leadership
eventually sacked less than
40,000 or l per cent of the
total.

One official admitted yester-
day: “We still have a Mg
problem with Leftists. And
it is not jurt the eld guard.
Many young people fed the
same way.”
The people of Hong Kong

will, therefore, have to watch
China’s volatile politics even
more earefUBy.

Alain Cass
in Peking
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The toast of Ready for leave

Men and Matters
the City
Is this absolutely, positively,

definitely the final appearance
of David Montagu? The new
chief executive of Charterhouse

J. Rothschild who takes over
at the age of 56, after holding
more top jobs than most men
even dream of, assures us that

it is.

“I do not intend to become
a Dame Nellie Melba,” said the
former chairman and chief
executive of Samuel Montagu,
chairman and chief executive of

Orion Bank and chairman of

Merrill Lynch International
Bank.
Dame Nellie Melba, some of

my older readers might remem-
ber, was known as the inventor

of “ Melba toast ” to keep her
weight down. She was no mean
prima donna in her heyday, but

a bit like Frank Sinatra today,

she gave an uncountable
umber of last performances.
When he quit the last post

after' a row with the now U.S.

Treasury Secretary Donald
Regan, then head of Merrill
Lynch, he joined CJR as execu-
tive director and chairman of
its investment management
side.

But even this distinguished

record cannot wholly have pre-

pare him for the novel job—by
City standards at least—of

welding together Jacob Roths-

child's newly assembled finan-

cial empire and making it work
in the brave new world which

is taking shape in the Square
Mile.

After a string of acquisitions,

CJR now has a merchant barX
half a Wall Street investment
bank, nearly a third of a Lon-
don stockbroker, a quarter of

Hambro Life and more than a

dozen other companies, partly

or wholly owned.
It will be a three to five year

slog, he thinks, in a market
where fierce competition will

drive down profit margins.
But he prefers to be non-

committal about his plans just

now because “ nobody knows
the rules '* of the new game, a

view echoed by Jacob Roths-
child—well known for keeping
his cards close to his chest. Any
city institution, though with a

Rothschild and Montagu at the
top must be long in trumps.

Party shares
And talking of the Square Mile
there is now a City SDP. The
first meeting was addressed by
David Owen at the Little Ship
Club off Upper Thames Street
at lunchtime yesterday. Owen
spoke on “ Britain and the
problems of the World
Economy.”
Not surprisingly, he asked

the City to help formulate
ideas on wider share ownership
which he embraced at the SDP
conference in Buxton
He would like shares in the

^nationalised industries to be
distributed free. It is likely

“ Whilst we're here—think
I'U nip in and see the
Executors of my Trust Fund.”

that a City study group will be
set up.
Apart from what is hoped

will be hard working discus-
sions of SDP policy, the plan
is to hold monthly lunchtime
meetings. Sir Leslie Murphy,
formerly of the National Enter-
prise Board, will talk about the
changing structure of City in-

stitutions in January. Roy
Jenkins, a former Chancellor of
the Exchequer, will give his
view’s on next year’s budget in
April.
The acting chairman is

Donald Davies, 55, a maritime
arbitrator and a founding
member of the Party. Being
democratic, the SDP will hold
formal elections to office in

February.

Family tree
“ THE Benn Inheritance ” by
Sydney Higgins, published by
Weidenfeld and Nicolson today,
contains a startling story.
One of the cleverer members

of the Benn family was William
Rutherford Benn, the brother of
Tony’s grandfather.
He spoke foreign languages,

did good works in the East End
of London and was a successful
East India merchant
He married, had a breakdown

and was committed to an
asylum. The family secured his
release. He went to recuperate
with his father, the Rev Julius
Benn. in Derbyshire, With a
single blow of a chamber pot the
son killed the father in the
middle of the night.
william was recommitted.

Nine years later, after a petition
to the Home Secretary, he was
released again and 're-united
with his wife, Florence. It was
agreed that the name Benn
should be dropped. They had a
child called Margaret. That was
the Margaret Rutherford.

Brrtsem’s negotiating (team with
China, or most of at, flew to
Hong Kong yesterday for a
first-hand look at early
reactions of- their four-month
non-scop efforts.

David Wilson, the quick-
thinking Undersecretary for
Asia at the Foreign Office who
headed the working group,
wondered whether he might at

last ‘‘get a spot at leave." He
had only been home once since
June.
The officials were sworn to

secrecy about tbe talks but I

understand that the British
team viewed their Chinese
counterparts as very much of
a mixed bag. Some like Ke Zai
shou, Wilson's opposite number,
a veteran of the Law of the Sea
Conference, knew a great deal
about what made Hong Kong
tick.

Others were more like the
Chinese minister at a special
showing of a documentary an
free trade earlier this week.
When a panoramic shot of Hong
Kong’s unmistakable skyline
appeared on the screen, 'be was
beard by a foreign diplomat to
ask a vice-premier on his left
"Where’s that, France?”

TV drive-in
A FRONT page srtory in the
Gulf Daily News, headlined
“ car TV boom blamed for
Qatari road toll,” referred
apparently to the practice
among young people of install-

ing mini TVs in cars.

Dr Mohammad Ahmed Hajar,
the under secretary of health,
says the Gulf has the world's
highest road accident death rate
among young people. In Qatar
the death toll rose from 456 in
1983 to 803 In the first six
months of this year. The popula-
tion of Qetar is no more than
250.000
One youth interviewed by the

paper admitted watching TV
behind the wheel but he said it

was not dangerous as it required
less attention than reading a
newspaper while driving.

Observer
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ECONOMIC NOTEBOOK

Thank oatin
AS THE dollar reaches
apparently crazier and crazier
heights, unrelated either to
costs and prices or to relative
money supply growth, com-
plaints against floating rates
have grown louder and louder.

Zt is therefore worth indulg-
ing in a little make-believe
history and ask what would
have happened If somehow or
other the world had remained on
a Bretton "Woods system of
pegged exchange rates. My
contention Is that none of the
forces which have driven up
the dollar and raised world real
interest rates would have
changed. But the tensions would
be showing themselves in other
and more harmful forms.
Let us take the D-mark as

representative of the stronger
non-dollar currencies. Prof
Herbert Glersch of Kiel has
pointed out . that the present
dollar rate of DU 3 plus' which
many economists regard as
ridiculously high, corresponds to
the real exchange rate that pre-
vailed In the 1950s.
But he would be the first to

admit that there is nothing
sacrosanct about the exchange
rates prevailing at any one
period. Both Paul Volcker of
the Fed and Karl-Otto Poehl of
the Bundesbank remarked at
various times in the late 1970s
that they did not know what the
right rate for the dollar was, but
that DM 1.7 was clearly too low
andDM 2.1 too high. If a target
zone had been picked up at the
time it would have been DM 1.7

to DM 2.1.

After that there would
obviously have been strong up-
ward pressure on the dollar. But
how would governments and
central banks have reacted? In
the heyday of Bretton Woods
there were frequent references
to “ dilemmas ” which anise, e.g.

when domestic recession seemed
to require an expansion of
demand and a balance of pay-
meats deficit required restrictive
policies.

An additional sort of
dilemma would have risen in
the 1980s with a pegged mark-
dollar- rate. Market forces,

driven by strong capital inflows,

would have been pushing the
dollar upwards. But the rising

U.S. current account deficit

would have suggested under the
old IMF rules, depreciation
rather than appreciation of the
dollar.

So the history of the last

few years would have been one

By Samuel Brittan

of the Bundesbank, in conjunc-
tion with other European cen-
tral banks and Japan, desper-
ately “ defending ” their cur-
rencies from depreciation
against the dollar. The load
would have fallen on the
Bundesbank, because the U.S.
would have had even less dif-

ficulty in financing its current
payments deficit with a lower
dollar rate than it has actually
had; and there would be no in-
centive for the U.S. Treasury
or' Fed to move away from
** benign neglect.”

The combination of a high
and rising U.S. budget deficit

and a low U.S. savings ratio
would still have put upward
pressure on American interest
rates under fixed exchange
rates. Financial liberalisation
would have intensified the pres-
sures. And if there are still

more fundamental forces, due
to the superior performance of
the UB. economy as suggested
by Glersch, then these too would
have continued to attract funds

'

to the UB. Exchange rate re-

gimes do not change fundamen-
tals..

When defending exchange
rates central banks have hardly
ever been able to rely on inter-
vention or overseas borrowing
alone. In the end internal policy
has had to be tightened and in-

terest rates consciously raised.

So German—and European

—

' recovery would have been more
sluggish than we have actually
experienced, an effect Intensified

by the reduced competitiveness
of European products against a
weaker dollar.
What would have happened on

the UB. side of the fence?.

Assuming that European and
Japanese efforts to stem net
capital outflows to the U.S. had
had some success, more of the
U.S. budget deficit and UB.
credit needs In general would
have had to be financed intern-

ally. For a given Fed policy this

would have meant higher UB.
Interest rates even than those
which have actually prevailed.

Thus we are left with the
paradoxical result that efforts to
defend the mark-dollar parity,

or delay changes, lead to higher
nominal interestrates, at least

initially, both outside and
inside the U.S.
Bow can this be when a fixed

exchange rate regime does
nothing in itself to reduce
world saving or increase the
world demand for credit? The

DOLLAR agaihst^tJie D^IVIARK

paradox would eventually be
resolved through changes in
inflation rates.
As German inflation is already

down to 2 per cent still faster
progress would have brought
It near or below the “zero
inflation ” in short order, which
some commentators mistakenly
thought Nigel Lawson was
advocating for the UK.
There is surely enough

experience to suggest that
attempts to reduce very quickly,
still less reverse entrenched
inflation rates lead to recession
and unemployment A German
attempt to achieve stable or
falling prices very quickly
would have eroded the already
weak German—and European

—

recovery.
No doubt rules can be in-

vented under which both the
Fed and central banks would
behave differently to the way
they always have In the past,

and fixed exchange rates would
then have bad happier results.

But the correct procedure is

surely to try to formulate these
rules — which no one has yet
done quite convincingly—first

and then exchange rates would
prove more stable in the market
place. To make fixed rates the
first objective is surely to put
the cart before the horse; and I
think you know what happens to

a cart which is driven in this
way.

A new plan

for coal
IT HAS often been observed
that there is far more agree-
ment among economists about
microeconomics than there is

about macroeconomics.
But bring in stagflation and

unemployment and tbe
whole picture changes. If there
are 3m unemployed many
microeconomists will not accept
straightforward market prin-

ciples. For there is then a
shadow cost involved in any
decision involving layoff of
workers, whether through
redundancies or reduced
recruitment. The workers laid
off will be producing no measur-
able output—and are thus a cost
to society—while their output
would be worth something even
if produced at a loss in their old
employment.

Needless to say economists
with more deeply committed
principles are suspicious of
“ shadow ” costs and prices,
which they believe derive from
a superficial analysis of the
nature of current unemploy-
ment. Money may he an Im-
perfect measuring rod but
attempts to improve on it by
backroom whiz kids may make
matters worse.
These reflections have been

aroused by a brief written by
two economists, Gavyn Davies
and David Metcalf, published by
London Weekend Television's
Weekend World programme, on
the rate at which pit closures
should be made. Although they
are strong advocates of shadow
costs and prices, and argue that
a reference to Coal Board
accounts is tnsuflFici£*T2f, they are
equally adamant that it is im-
possible to answer the question
by reference to the NUM’s
criterion of exhaustion—mining
Qoal at any costs until supplies
are used up or unsafe to cut
Their own tentative sugges-

tion Is a rate of five or six pit
closures per annum, similar to
the average of 1073-84 and
about the same as the number
currently in dispute. On the
other hand they believe that anv
“quick push,” to close the 50 or
60 most heavily loss, malting
pits, accounting for 12 per cent
of capacity, would be an
economic mistake.
But politically convenient

though this compromise may
turn out one day, are the prin-
ciples behind it really correct ?
Their arithmetic has some
plausibility. They value coal
output not at the price to the
CEGB of £46 per tonne but at
£29, based on export prices. Nor
do they make the common mis-
take of some pro-NUM econo-
mists in assuming that mine
workers who leave the coal in-

dustry never produce anything
again. They assume that over
10 years all the displaced
miners will have found jobs
(unless they have reached re-

tirement age), implying an
average job search period of five

years.

On this basis the authors con-
sider the 50 or 60 pits produc-
ing 14jm tonnes per year or 12
per cent of the industry's output
and employing 40,000 workers
which account for £300m per
jinmim or half the NCB’s losses.

One major oversight in the
argument is that the coal In-

dustry is already protected in

many ways against the non-
accounting cost of closures, eg
fuel oil duty, preference for

coal enforced on the generating
boards, the Coal Firing Gram
scheme, and above all restric-

tive undertakings on imports
(detailed on this page on
August 23). These measures also

have a wider economic cost not
apparent in the narrow financial

arithmetic and need to be taken
Into account in any cost-benefit
calculation.

But my main reservation is
** Why just coal? ” In a high
unemployment economy, where
many people spend a long time
between jobs, workers displaced
from any industry—steel, tex-

tiles, railways, or even news-
papers—impose a shadow cost
on the economy before they find
new employment, not apparent
in the accounts of the organisa-
tion which has shed their
labour.

If the shadow cost argument
is valid, which is far from cer-
tain. it is valid across the board
(or at least across the high un-
employment regions). It would
point to something like the last

Labour Government's “ tem-
porary ” subsidies to delay
redundancies and to Richard
Layard's suggested marginal
employment subsidies. I am not
here taking a view for or
against such ideas (there are of
course costs. frequently
emphasised by GATT, in delay-
ing adjustment).

But what 1 am sure is that
any special economic policies to

take into account shadow costs,

should apply to all relevant
cases. If they are granted to one
special group they will simply
pile distortion upon distortion.

They will also reward those
responsible for criminal attacks
on their fellow workers and
terrorist threats over defence-
less families. Against such
enemies of society, neither
technical cost benefit analysis
nor political compromise has
any place.

Lombard

Insurers in a

colder climate
By Richard Lambert

SOMETHING very uncomfor-
table is happening to the
world's property - casualty
insurance industry. A business
which always used to operate
wherever possible on a carle 1-

like basis has been turned
on its head by deregulation
end international competition.
The old rules about the cyclical
nature of underwriting profits
no longer apply, and the full
implications of the changes
have yet to be recognised in
the market place.

It all used to be rather
gentlemanly. In the U.S. mar-
ket. which is by far the most
important in the world, under-
writers would seek approval
from the state rating agencies
for broadly similar increases
in their rates at roughly the
same time. Profits would rise
for ihree or four years (o what
could be very attractive levels.

Then the benefits of the in-
crease would be absorbed, and
profits would be squeezed for
a few years until the cycle
started again.

This pattern has now dis-

appeared. UB. underwriting re-

sults have been deteriorating
steeply for the past six years,
and despite ideal business con-
ditions—a strong economy and
relatively low inflation—this

year's outcome could be the
worst on record. Some under-
writers are suggesting that the
market is about to turn for the
better. But apart from the fact

that such forecasts have been
around for the past two or throe
years, recent events in Canada
should at least give pause for
thought.

There, insurers struggled into
profit during the first half of
19S3—but were instantly
swamped by a wave of rate cut-
ting and new competition. The
trend had changed almost be-
fore you could blink. With mar-
kets like the UK also under
pressure things have come to
such a pass around the world
that some grey beards are to be
heard muttering that what is

needed is a good big catastrophe
to restore discipline to the mar-
ket place.

There are obvious parallels
with developments elsewhere in
the financial services sector. De-
regulation is bringing in new
competition, notably from the
commercial banks and under-

mining the traditional cozy
relationships between under-
writers, their clients and the
various regulatory agencies. To
take one example. U.S. workers
compensation business used to
be closely regulated In most
states. Now there is open com-
petition in most parts of the
country and races have been
squeezed back sharply.

At the same time, insurers
are trying to move into each
others' markets, both in terms
of product and geography. U.S.
companies arc much more active
than they used to be in over-
seas markets, while Japanese
and European companies have
been buying their **ay into
North America. The growth of
the reinsurance sector has
enabled underwriting risks to
be spread broadly around the
world, in much the same way
as the development of financial
futures markets has allowed
banks to hedge their bets.

Faced with a new environ-
ment, property-casualty insur-
ance companies will have to
adapt themselves in much the
same way as other service
sectors have changed in
response to the upheaval of de-
regulation. There are signs that
this is under way. and that
insurers are becoming less in-
ward looking. It is noticeable
that a number of big U.S. com-
panies—Aelna, Travelers. Fire-
man's Fund—are now being led
by people from outside the
industry.

Companies which want to
offer a full range of services
will have to reappraise their
way of doing business. In par-
ticular. they need to find ways
of reducing the cost of deliver-
ing their product, which has
remained more or less

unchanged os a proportion of
premium Income for more Ilian

20 years despite enormous
advances In technology. Other
companies will decide to reduce
their range of products and con-
centrate in more specialised
areas.

Finally, there is likely to be
a wave of consolidation among
insurance companies in the com-
ing years. The recent marriage
between Sun Alliance and
Phoenix was the first big merger
between general insurance com-
panies in the UK for over 10
years: it may not be the last

Letters to the Editor
Better climate

for pit talks
From Lord Ezra
Sir,—Mr Malcolm Rutherford

(September 21) was critical of
ray remarks about the mining
dispute at the Liberal Parly
Assembly. However, he did net
indicate what 1 said and X would
therefore like, briefly, to repair

tbe omission.
X drew attention, to the diffi-

culty of visualising how any
further negotiations between
the two sides could, in present
circumstances, lead to a more
conclusive outcome than pre-

viously. However, in view of the
increasing barm to the country
and even more to the coal

industry of the prolongation of

the dispute, I suggested that an
effort should be made to create

a more propitious framework
within which future negotia-

tions could take place.

To attempt to achieve this

I suggested three lines of

action:

1—

Bo far as tbe Government
are concerned, to confirm and
spell out the important role

which coal will continue to play
in the future energy strategy
of the country. Mr Peter
Walker has - already referred

to this on more than one
occasion, but a more detailed
and more publicised statement
of the position would in my
opinion now be desirable
2

—

So far as the NCB are
concerned, to confirm and spell

out their recognition of the
social difficulties that can arise

from pit closures (for what-
ever reason) and to identify the
measures they would take to

deal- with' this problem. No
doubt this issue figured largely

in recent negotiations but a
detailed public statement would
now be timely.
3

—

So far as the NUM are
concerned, to come out against
violence on the picket line and
elsewhere. There is mounting
public concern about this,

particularly in its implications
relating to civil liberty. This
concern cots .across. Party lines.

lf .the. NUM are serious about
seeking a- negotiated settlement,
tide would' be one of the most
Important ways of indicating
that interest

These' proposals were not
Intended to show how the final

settlement might be reached,
but to. pave the way to more
fruitful negotiations the next
time the -parties meet round the
table.

Derek Ezra.
House o/ Lords.

Myth of the yearly

pay round
From Br J. D. W. Edge.
Sit-In Philip Stephens'

article, on the dangers to UK
hidustry of high pay rises (Sep-
tember 20) he refers to “the
pay round which is just begin-
ning " and the “ first trend-
setting deals in the private sec-
tor are expected in November."

Why do so many people ding
to the myth of an annual
national pay “round” starting

at midnight on July 31 (or is it

August 31), and why should
autumn pay deals be seen as
“ trend setters ” any more than
equally significant deals imple-
mented in early summer?

It is surely fairly pointless

and potentially harmful to use
artificial events to instigate a
"fresh start” to pay negotia-
tions nationally, when the facts

are that the relevant statistics

reflect a continually changing
pattern, with no natural break.

J. D. W. Edge.
Bryn Coed. Panty-bnorth,
Mold, Clvryd.

Bankruptcy and

the banks
From Mr Colin Neichouse

Sir,—Mr Hodson's letter

(September 19) shows little

understanding of how and why
banks came into being or the
principles of lending, of which
one would expect a correspon-

dent from a financial services

concern to be aware.

In my experience banks do
not appoint receivers or cease

to provide support to profitable

companies; nor are they in the

business of pawnbraking or
salvage, but look to repayment
from profits.

The suggestion that “short-
term advances ” be converted
into “ long-term capital " in com-
panies whose future may not be
assured would do little for a
bank's liquidity. X wonder what
Mr Hodson's reaction would be
if the next time he calls to cash
a cheque for £100 and is hinded
£80 cash and a share certificate

in a company known to have
been in serious difficulty.

Colin Newbouse,
28 Parkfteld Road,
Worthing, Sussex.

The real cost of

home ownership
From Mr Anthony J. Lawler

Sir,—I read Clive Walman’s
article with considerable in-

terest. What he seems to forget

Is the overall high cost of borne

ownership in terms of rates,

mortgage, repairs and stamp

duties and legal fees, compared

to being housed by a council

with low rent and rate relief.

I live close to a magnificent

set of apartments erected by

Camden Council at approxi-

mately £175,000 per apartment,

yet I am not eligible, as they

are deemed as “ family units.”

Uy apartment costs me about

50 per cent of my income afier

tax. I suspect that many council

bouse tenants, particularly

when they have two or more
earners in the home, have a

discretionary income consider-

ably higher than mine, although
on the face of it I am an execu-
tive, and relatively well paid.

However, I don’t get subsi-

dised housing, or rate relief, or
free repairs! Perhaps mort-
gagers deserve a tittle subsidy!
Anthony J. Lawler.
42, RedingUm Road, Hampstead,
London NW3.

Problems of

taxation
From Mr E. R. Gurney.

Sir,—I refer to Roderick
Thomson’s letter (September
13) and to the encouragement/
discouragement to which the
taxation of ordinary people
gives rise.

He rightly says that two ejec-

tions have been fought on the
question of reduction and,
above all, simplification of
taxation but the finance legisla-

tion enacted since 1979 has, in

fact, increased the complication
and in consequence the anoma-

, ties, as legislators / with an
elementary understanding of
tbe cybernetic Law of Requisite
Variety should know would be
the case.

To the class of “ordinary
people ” earning up to £30,000.
as' defined by Mr Thomson, I
would tike to add the extra
ordinary people who after a

lifetime's work have retired on
tbe State pension of £54.55 per
week for a married couple.

If a wife works, as is likely

to be necessary, the element nf
the State pension for her will

be forfeited on a pound for
pound basis. She will, in any
case, be paying income tax
normally at basic rate so pen-
sioners are therefore being
taxed on their pension at a
marginal rate of 56.32 per cent,

a- rate which, when the wife’s

NI contributions are added, ex-

ceeds tbe rate of the top tax
band!

This impost is at a time of
life when perhaps they can
least afford such generosity.

E. Roland Gurney and Partners.

SO Milsom Street. Bath.

Neither a borrower

nor a lender be
From Sir Basil Lmdsaif-Fynn

Sir,—The various meetings of

Finance Ministers have once,

again drawn attention to the

very large borrowings of South
(

American, African and Southern
'

Asian countries, especially from
I

the Western industrialised coun-

,

tries. There is great advocacy

by the left and by progressives

that repayment of principal and

interest should be re-scheduled

tie greatly deferred or largely

cancelled) and interest rates

freely agreed at time of bor-

rowing, reduced substantially.

May I suggest that the follow-
ing circumstances tend to be
overlooked.
1. Due to inflation which has
much diminished the real value
of the sums borrowed the true
cost of repayment has already
been greatly reduced- Every
further delay in observing the
agreed repayment dates reduces
more and more the value of the

money ultimately repaid.
2. When the money was bor-
rowed it must be assumed that

it was for the purpose of
increasing the production of

the country concerned or of
building its infrastructure, ie

power stations, dams, roads,

harbours and railways, etc.

Those assets must remain and
must still be contributing to the
output and standard of tiring of

the borrower.
3. The borrower when agreeing
of his own free will to the rate

of interest and to tbe repayment
terms, must have been satisfied

that the terms of the loan were
to the advantage of his country.

4. Why therefore when the
borrower presumably retains all

the assets to create or acquire
nr finance which the loan was
made, should the borrower

I
already repaying in seriously

depreciated currencies claim
still further reductions In real

terms?
Is it not clearly the lender

who is the sufferer or aggrieved
party?
Basil Lindsay-Fynn.
64 Avenue Road, NWS.

TV and the right

of reply
From Mr Nicholas A Nendes

Sir.—Britain's biggest house-

builder blames adverse tele-

vision comment for a 30 per
cent drop in profits.

If the coverage given to the
company by the television pro-

grammes was accurate, honest
and truthful, then it could be
argued that the power of the

media has been used for the
good of the population.
However, if the producers

selected biased and unrepresen-
tative or inaccurate views then

it is they who have been dis-

honest and untruthful. If this
,

is the case then the company in

question deserves the right of i

reply.
If a newspaper or magazine

;

publishes an inaccurate account

the plaintiff can go to the Press

Council for redress. There is

no such body representing the

interests of the viewer to the

television companies who could

be accused of taking advantage

of the situation to perpetrate
“ trial by television.”

Perhaps our political lords

and masters should get together

with the BBC and the IBA to

resolve this problem before

more wealth is wasted and more
jobs are lost in tbe cause of

so-called entertainment mas-
querading as Dub!ic affairs.

Nicholas A. Mendes.
44, Oakland Arevue.
Droilicich, Wons.

Beryl’s justwild about flowers

Which could explain why, this past summer, Mobil’s massive 500,000 tonne

204 metre tall platform was sporting a sunflower on her crown.

This bit of horticultural frippery wasn’t merely the handiwork of home-
sick roustabouts trying to recreate their gardens 95 miles southeast of Shetland.

There was a much more noble motive behind the care lavished on Beryl’s

cherished genus bdiontbus.

The exercise was part of a North Sea-wide charitable drive: a sponsored

sunflower-growing competition with cash donated to the Royal Scottish Society

for the Prevention of Cruelty to Children in proportion to inches of floral

growth. In the Beryl field, the competition was run by the first and only

charitable foundation in the North Sea.

Composed entirely of those who work on or in support of the Beryl sister

platforms, the foundation has already made a substantial impact on the

Aberdeen area and beyond. Among the beneficiaries of its largesse have been

local hospitals, the handicapped, and children’s homes. Sunflowers aside,

funds have been raised through sponsored runs, cycle marathons, and even a

chicken-eating contest.

Making money is the primary business of every offshore platform.

But on Beryl A and her newly-operarional sister, Beryl B, raising money for

worthy causes has taken a healthy second place in platform priorities.

Beryl may sport a jaunty flower on her crown. But she wears her heart on
her sleeve.

r
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Kevin Done in Stockholm on the logic behind Stora Kopparberg’s takeover of Billerud

Why big is beautiful in forest products
MR 50 BERGGREN says emphati-
cally: “Size counts in the forest

products industry.”

Acting on that belief, the manag-
ing director of Stora Kopparberg,

the second largest Swedish forestry

group, is about to transform his

company into Europe's biggest pulp

and paper manufacturer with the
SKr 3.6bn ($4 18m) takeover of Bil-

lerud, one of its main domestic ri-

vals.

Pulp and paper making is one of

the world's most capital-intensive

industries. The installation of a
single new paper machine costs

around SKr lbn, and there is a
clear belief in the Swedish industry

that in the future only the biggest

companies will be able to survive on
the international scene and cope
with the capital demands.

Professor Ingeraar Croon, a lead-

ing forest industry consultant in

Sweden, says: “To compete with the

huge American companies in the
future we must be more complete
as companies and stronger finan-

cially." He adds: “It has long been
said that eventually we will only
have four or five big forest compa-
nies in Sweden.”

Svenska Cellulosa (SCA). the

largest in the Swedish industry be-

fore this week's deal with sales in

1983 of SKr 9.8bn, is itself the result

of a merger of several smaller com-
panies in northern Sweden during

the 1950s. SCA too has just em-
barked on its biggest ever capital

spending programme, with invest-

ments of SKr 4bn planned in the

three years to 1986.

The addition of a new 210,000-

tonnes-a-year newsprint machine
at Ortviken in northern Sweden
will alone cost close to SKr l^bn.

With a total capacity of 600,000

tonnes a year, the mill will be one of

the biggest newsprint plants in the

world.

The next phase of the shake-up in

the Swedish pulp and paper indus-

try has been a long time coming,
but none the less the Stora Koppar-
berg/Billerud deal took the industry

by surprise this week. Sweden is

the world's third largest exporter of

SKr4'7bn
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pulp and paper after Canada and

theU.S.
The first that even Anders Wall,

chairman of Billerud and normally

one of the fleetest financial opera-

tors in Sweden, heard of the deal

was at a quarter to midnight on
Sunday. Trading in the companies’

shares was suspended on Monday
and the deal was signed on Tuesday
afternoon.

Stora Kopparberg had, Mr Berg-

gren admits, acquired a reputation

for being "solid and traditional but
rather duH" It appeared weighed

down by history. It claims to be the

world’s oldest joint stock company,
with deeds on its share transactions

going back to the 13th century. Its

copper mines - the name means
Great Copper Mountain - financed

Sweden's imperial wars in the 17th

century, and for decades it has been
one of the key companies in the

WalleDberg group, a showpiece for

Dr Marcus Wallenberg, the legen-

dary Swedish banker who died two
years ago.

Earlier this year, all that began to

change, however. Stora Kopparberg
was the centre of a power struggle

between the Wallenberg interests

and Volvo, Sweden's biggest indus-

trial group. Mr Peter Wallenberg,

the new head of the family, suc-

ceeded in buying out Volvo's 25 per

cent share, but only at a heavy
price.

The deal was carried out by Wal-
lenberg's two quoted investment
companies. Investor and Providen-
tia. and it is their shareholders who
have had to foot the bill. Mr Berg-
gren, managing director of Stora
Kopparberg only since April, has
been under pressure to perform and
show that foe deal with Volvo was
not an expensive mistake. The Bil-

lerud takeover has been his spec-

tacular response.

Despite its staid image, Stora

Kopparberg has gone throagh an
extraordinary transformation in

less than a decade. Until foe mid-

1970s it was more a steel and min-

ing company than a forest products

concern. In a combination of luck

and good judgmeat it pulled out of

steel, however, shortly before foe

industry was engulfed in crisis, and
in 1976 acquired Bergvik and Ala, a
company with forest holdings al-

most as large as its own.
In foe early 1980s it tried to buy

its way into another of its smaller

rivals, Iggesund, but was beaten to

the punch by MoDo, Sweden's third

largest forest products group, which
bought out Store's shares in Octo-

ber last year.

It has been a long wait for a deal

of foe Stora Kopparberg/Biilerud

size, but foe Swedish industry has

not been idle. Its mills are among
foe most competitive in foe world

after a programme of drastic struc-

tural changes and modernisation.

Mr Bo Wergens, managing director

of foe Swedish pulp and paper asso-

ciation, claims: "Probably more old

and non-profitable units have been

closed down in Sweden in recent

years than in any other country'.”

The number of pulp plants

shrank from 98 to 59 from 1970 to

1982, while at the same time total

capacity rose from 8.9 to 9.6m
tonnes. There has been a similar

but less spectacular streamlining of

paper and board production. With

many of those investments now
completed and helped by the Swed-
ish devaluation and foe world re-

covery, the profits of Sweden's pulp

mid paper makers have been soar-

ing.

Store Kopparberg and Billerud

are no exception. Store increased

its profits by 80 per cent last year

and expects a further leap of 80 per

cent this year to around SKr 930m.

Billerud recently announced a 52

per cent jump in profits in foe first

seven months of 1984.

The new group will certainly

dominate foe Swedish forest indus-

try and most of its products, apart

from timber and pulp, are comple-
mentary rather than competitive.

Store Kopparberg has concen-

trated chiefly on printing paper and

fine paper in boch Europe and
North America. Earlier this year it

bought the Newton Falls fine paper

mill in New York state. The empha-

sis of foe Billerud operations has,

meanwhile, been in packaging. It is

foe European leader in sack paper,

iiauid packaging board and fluting.

Together the two companies will

have manufacturing operations in

12 countries outside Sweden. Stora

Kopparberg has a substantial pulp

and newsprint operation in Nova

Scotia, Canada, while Billerud has
developed as a market leader in the

expanding field of eucalyptus pulp.

It owns 71 per cent of a 200,000

tonnes-a-year eucalyptus pulp mill

in Portugal

The two companies have large

forest holdings - around 3.4m acres

in central Sweden, with a high de-

gree of self-sufficiency in foe sup-

ply of wood raw material At foe

same time both are financially

sound, with substantial hidden re-

serves in their balance sheets. Sto-

re Kopparberg alone estimates that

its forests represent hidden re-

serves of at least SKr 3Jbn, while

foe hidden reserves in its hydro-

electric power resources might
amount to a further SKr 4.8bn.

The two companies appear to

have foe resources to make a heavy
impact on foe world industry. It is

now up to Bo Berggren to show that

it is size that counts.

London
SE errs

on index
By Charles Batchelor in London

THE LONDON Stock Exchange
yesterday admitted an error in cal-

culating foe FT-SE 100 index on

Tuesday, which may mean foe can-

cellation of two days' options and fi-

nancial futures contracts based on
foe index.

The index closed 42 points lower

than it should have done on Tues-

day, foe exchange said.

It had begun contacting jobbers

(market makers) and brokers to es-

tablish what action should now be
taken.

A fund manager active in foe op-

tion contract said: "We are extreme-
ly aggrieved. Ail transactions must
be cancelled." Trades were carried

out in 540 option contracts and 818

financial futures contracts based on
foe FT-SE 100 on Tuesday, and yes-

terday's deals may have been af-

fected too.

Mr Tim Edwards, chairman of

foe Stock Exchange's options mar*
kets committee and a member of its

options panel said: "1 believe there

was an error. We will recalculate

foe index and issue a statemenL”
The difficulty arose over foe

shares of Enterprise Oil, a former
production arm of the British Gas
Corporation, which was sold to pri-

vate investors in the summer.
Instead of adjusting the price of

foe shares to take account of the

fact that they had become fully

paid, Enterprise appears to have
been dropped from foe index alto-

gether - removing about £4O0m
worth of stock from the £I00bn to-

tal value of the shares in the index.

That would explain the index’s

losing 4.2 points to show a fall of 0.9

on Tuesday, instead of an increase

of 3J. The drop was particularly

startling, set against a 6jB point rise

in the 30-share FT Industrial Ordi-
nary’ index.

CIT group seeks 10% jobs cut
BY DAVID MARSH IN PARIS

CIT ALCATEL, the French state-

controlled telecommunications
group, yesterday opened talks with
unions on cutting its workforce by
nearly 1,700, or more than 10 per
cent of its employees.
The move, which heralds a spate

of job cuts in other parts of foe na-

tionalised telecommunications and
electronics sector, coincides with
continued labour unrest in the ship-

building and motor industries aver
planned layoffs and cuts in real

wages.

The telephones sector, one of the

most profitable and technologically

advanced parts of France's publicly

owned industrial companies, has
slimmed staff to offset productivity-

improvements without strong oppo-
sition from unions.

The cuts announced by CIT Alca-

tel which look likely to be followed

by labour force reductions of at

least 2,500 in telephones. activities
at the Thomson group, have been
forced not only by continued prod-

uctivity gains but also by stagnat-

ing domestic and foreign orders for

telecommunications equipment

Thomson, whose telecommunica-
tions activities have passed under
the industrial leadership of CIT Al-

catel as part of last year’s restruc-

turing plan in the electronics sector,

is due to hold a central works coun-

cil meeting on October 11 to set out
staff cuts.

Compagnie Generate de Con-

structions Telephoniques, foe for-

mer ITT subsidiary which is foe

other statEHiwned telephones
group, has also recently announced
around 1,000 job cuts. Labour reduc-

tions have also been rumoured for

several months at Bull the loss-

making state computer group.

CIT Alcatel is part of foe Cora-

pagnie Generate d’fclectricite (CGE)
conglomerate, the most profitable

of the companies taken over by the
Government in 1982. It said yester-

day that foe method of carrying out
foe 1,700 job cuts had not been fina-

lised. Outright redundancies will be
reduced by measures such as early

retirements and moves of staff to

other parts of the CGE group.

In foe motor industry, where
both foe state-owned Renault and

the private group Peugeot lately

have been at foe centre of union un-

rest over tough management poli-

cies, strikes and go-slows were ex-

tended sporadically yesterday to

five Renault plants in northern

France and foe Paris area.

Trade union action, in protest at

wage austerity and company plans

to place conditions on holiday en-

titlements, follows last week's

strike, now settled, at Renault's Le
Mans plant which threatened to

disrupt foe launch of foe new Re-

nault 5 modeL

The Renault management how-
ever, attempted to minimise foe ef-

fects of foe action yesterday, saying

there had been no general interrup-

tions to assembly lines.

In the troubled shipbuilding sec-

tor, meanwhile, workers downed
tools at Alsthom Atlantique yards
and workshops in Saint-Nazaire
and Nantes in western France to

protest against plans to trim the
workforce by perhaps 4,500 staff.

Alsthom is also part of the CGE
group.

Argentina
seeks debt deal
Continued from Page 1

Technical work on the govern-

ment debt rescheduling has already

been completed and it will proceed

quickly once foe IMF board ap-

proves Argentina’s programme in

late November or early December,

he said.

Britain, despite the Faiklands is-

sue, has indicated its willingness to

reschedule government debt with

Argentina, but it will not participate

in any new loans from govern-

ments. Special arrangements Tvill

have to be made for bilateral talks

to be handled through a third coun-
try, probably Switzerland.

HK terms agreed
Continued from Page 1

mg government in 1997 to retain

their leases. Those with leases ex-

piring in or before 1997 will have to

pay less than feared to renew their

leases.

The declaration also seems to

provide for Hong Kong's retaining

control of aircraft landing rights in-

to and out of foe territory after 1997

so long as flights concerned do not

land anywhere on foe Chinese

mainland It is important to say
“seems" because the document is

riddled with caveats at that poinL
The announcement nevertheless

prompted Cathay Pacific, Hong
Kong's flag carrier, to praise foe

agreement as one that “gives every
cause for confidence" in foe airline.

The commitment to democracy in

foe agreement adds urgency to the

present government's cautious

plans for political reform. At the
'moment, these specifically rule out

direct elections to the legislative

council on the ground that they
might be destabilising.

The joint Sino-British liaison

group, rumours about which
aroused extreme concern recently

because of fears that it might usurp
foe powers of foe present govern-

ment is defined as "an organ of liai-

son and not an organ of power." The
issues it can look into before and af-

ter 1991 are specified, which is like-

ly to ease local worries. It will meet
at least three times a year.
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European business ‘must link’

Continued from Page 1

ployers’ association marks a deci-

sive break from foe protectionist

leanings long endemic to French in-

dustry. It also fellows a period dur-

ing which French industry has been
squeezed by import penetration

without a corresponding increase in

exports.

The French-sponsored confer-

ence follows foe launching of foe

Round Table of European Busi-

nessmen by foe EEC Commission
over a year ago. The Round Table,

presided over by Mr Fehr Gyllen-

hammar, chairman of Volvo, has
only some 20 members, drawn from
Europe’s leading companies.
Next month's conference will in-

clude a series of seminars to bring

together European industrialists

from foe same sectors and there

are hopes that similar meetings
might he organised in other EEC
countries.

If M Martin is an apostle of free

trade within Europe, he is una-
shamedly protectionist in wanting
to safeguard Europe from unfair

competition from abroad.

Europe, he says, is handicapped
in competition with foe U.S.'aod
with the Far East because of its so-

cial security system and its older in-

dustrial legacy. “We cannot afford

to be naive or stupidly generous,"

he says. “If they open up their mar-
kets then we will do foe same."

Computer
group seeks

protection
By Jonathan Carr

in Frankfurt

BCT COMPUTER of West Germany
has applied for court protection

from its creditors only six months

after going public with a notably

successful share issue.

The state prosecutor's office in

Cologne, where BCT is based,

meanwhile said it had opened an in-

vestigation into foe company’s af-

fairs.

The office said it took foe action

after receiving a formal complaint

from a Frankfurt bank that had

lent BCT fends. There was no im-

mediate comment from BCT.
BCT filed on Tuesday in Cologne

for foe opening of a “Vergleich”
(composition proceedings) after ad-

mitting last week that it was in

acute liquidity difficulties. It said

that negative press comment had,

among other things, caused banks
to cancel credit lines to BCT.
BCT, which develops and pro-

duces computers in foe DM 40,000

to DM 1.8m (513,000 to S600.000)

price range, went public in March
with the help of Portfolio Manage-
ment (PM), foe Munich-based in-

vestment advice and new issue

house.

The flotation was an instant suc-

cess. and with BCT saying it expect-

ed turnover this year to double to

around DM 40m, foe share price

(nominally DM 50) surged up to

touch a high of DM 230.

Since then, foe price of foe

shares, which are traded on foe un-
regulated free market and have no

official stock market listing, has
dropped like a stone. This week it

was well under DM 30.

A series of press articles has cast

doubt on the soundness of BCTs
forecasts and business policy gen-

erally. The BCT management
blames public critique, at least in

part, for the share price drop.

Uncertainty
hits dollar

Continued from Page 1

DM 3.04, down from DM 3.0735. At
j

one point during the day it touched
DM 3.094, but foe late afternoon col-

lapse in London and in early New :

York trading saw it lose more than

5 pfennigs in less than two hours,

wiping out foe whole of Tuesday's
gain. Then, as the rate jumped up
and down erratically, minute-by-mi-

nute, in New York a low of DM
3.0085 was briefly touched.

Part of foe fall was caused by an
edgy market over-reacting to ru-

mours that more U.S. banks were
about to follow Fridays cut in the

prime rate from 13 per cent to 12%
per cent by Morgan Guaranty.

THE LEX COLUMN

Mr Rothschild

tries again ft i *•

Ever since its wedding plans with

Harabro Life cooled into a platonic

friendship, Charterhouse J. Roth-

schild has been urgently in need of

a convincing strategy to replace its

romantic ambition to dash into fi-

nancial retailing. To revive CJR’s

share-price - weighed down by the

55m shares then placed in order to

pay for foe Hambro investment -

has certainly looked as if it would
require something out of foe ordi-

nary.
Better interim figures than most

people expected, showing E30m be-

fore tax for foe group’s first six

months, may be some help even if

the earnings look rather hit-or-miss

in quality. Much more will probably

hang on foe reception given to yes-

terday’s announcement of a new
management structure, which in-

state Mr David Montagu as chief ex-

ecutive of a group with firmly

wholesale inclinations.

Mr Montagu’s appointment is

seen as likely to give CJR’s activi-

ties a greater look of coherence,

which is all to the good, but the

most interesting of yesterday's

moves may have been foe decision

to put all financial services- rough-

ly everything except investment
management - under the control of

Mr Merril Halpern, an investment

banker from Charterhouse’s New
York outpost
This is foe broadest possible indi-

cation thatCJR is aiming to cast all

its securities and banking services

in foe image of New York, integrat-

ing venture capital and risk arbi-

trage operations with the more or-

thodox forms of fee-earnings busi-

ness.

If this means pushing large

chunks of capital into arbitrage sit-

uations that is not going to make
for a very generous valuation of

CJR on any sort of price/eamings

basis. Admittedly the group had

£17m of dealing profits to show for

its efforts in foe six months to June
- which is real money - but the

odds against repeating all the var-

ious coups which mode up that total

mustbe rather long, no matter how
skilled foe investment judgment
which went into setting them up.

It is not every year that CJR will

have the chance to greenmail St Re-

gis or to take out its profit on foe

reconstruction of Woolworth..

Even if CJR can get the balance

right between foe risk use of capital

and its employment in high-over-

head operations like LF. Roths-

child - where operating profits

were in short supply early this year
- foe share-price will still need to

scale a large overhang in the 116p

region (foe Hambro legacy). Yester-

day it rose 3p to a modest 90p.

Foseco Minsep
Foseco Minsep has been strug-

gling for years to shed its reputa-

tion as a company wedded to cycli-

cal - and often declining - basic in-

dustries the world over. Unfortu-

nately, the profits record has not al-

ways supported the company's case

And , by & carious irony, the excel-

ence of yesterday’s interim figures

dented foe Foseco argument almost

as badly as the profits collapse of

1982.

It is, after all difficult to explain

the doubling of pre-tax profits to

£l6.9m in the half-year to June ex-

cept by reference to Foseco's very

high operational gearing and foe

consequential effects of higher steel

output
There is no doubt that in foe past

five years the group has developed

new, and often higher margin, prod-

ucts to counter the structural de-

cline in cast iron and non-ferrous

steel production. In foe Foseco divi-

sion, for example, about 40 per cent

of sales are accounted for by prodr

ucts introduced in foe past five

years. Yet the group's projection of

itself as a materials technology

group with secular growth pros-

pects would seem to be pushing it a-

btt.

- Even allowing far these reserva-

tions, yesterday's market re^onse
looked a trifle uncharitable - foe
shares shed 4p to 180p. Foseco itself

did not help matters by increasing

the interim dividend by less than 6
per cent when the profits growth
and the strength of the balance
sheet would have justified a much
bigger rise.

;

On foe assumption that 1984 prof-

its total about £34m, however, the

shares are trading on Jess than

eight times prospective earnings.

Given the brekfth of foe present re-

covery and foe strides made in

manufacturing efficiency the mar-

ket may be taking an unduly scepti-

cal view bf foe Foseco message.

Gilt-edged

The^-edged market has spent

most of the past week teasing foe

Government Broker without giving

him quite enough leeway to sell his

tap. So it was probably with some
relief that the authorities yesterday

afternoon found & buyer for the re-

maining supplies - perhaps E350m
untlL

'

The sharpest price movement
however, came in index-linked,

which gained almost a point as foe

market pondered how foe Chancel-

lor can reconcile his twin priorities

of containing inflation and generat-

ing more jobs.

This is no doubt a tricky dilemma
but if Mr Lawson thinks he has

problems, he should have a word
with his opposite number in Wash-

ington. According to data released

yesterday foe UJS. budget deficit

was running last month at a rate.of

just over Slbn a day.
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At their mill in Flint, Kimberly-Clark
apply Polymer Technology to produce
imcel cloths (industrial wipes) from a

specified and researched blend of pulp
nd polypropylene giving both strength

and high absorbency.

Their investment of £l5.0m, in Qwyd
North Wales, has proved to be awinner
since day one. The Qwyd Industry Team

v *
*

* 7 2-/ were able to provide a 70 acre fully serviced

PW J’*
' ^ site and the construction project and start-up

F„\' » * * v-T#/ was completed three months ahead of schedule.

Success in Clwyd can be yours too, we can
provide: *an Enterprise Zone *a skilled and
highly trainable workforce * the best industrial

relations record * excellent communications '
_

* a financial package equal to the best available
in mainland Britain.

Call the Qwyd Industry Team now on
0352-2121 and put us to the test, a fast, efficient
and professional service is guaranteed.
Alternatively write to Qwyd County Council,
Industrial Development Division,

Telex: 61454. ^ —
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Norway’s

steelmakers

agree on
merger
By Fdy GJsster In Oslo

NORWAY'S two steel producers -

the state-owned' Norsk Jernverk
and Elkem, a privately held metals,
mining and manufacturing group —

have agreed in principle to merge
their steelmaking activities. The
new company, Christiania Spiger-

verk, will be a wholly owned subsid-

iary of Jernverk.

Hie deal, encouraged by the Min-
istry of Industry and worked out
with the help of an independent ar-

bitrator, aims to rationalise produc-

tion and solve overcapacity prob-

lems facing both concerns, particu-

larly in the production of reinfor-

cing rods.

Under a framework agreement,

approved yesterday by the boards

of both groups, Elkem will get a 20

per cent share in Jernverk, until

now a 100 per cent state-owned

firm. It will not, however, be liable

to meet any losses which the latter

may make.
Jernverk, which operates an iron

and steel plant in northern Norway,
has been making losses for years

ami has repeatedly received injec-

tions of fresh capital from the state.

The last handout, NKr 800m (S92m)

was voted by the Storting (parlia-

ment) in June.

At the time, Elkem expressed

concern that Jernverk, its market
rival, might use some of this cash to

undercut Elkem products. Elkem
steel division has consistently

shown at least a modest profit.

That was what triggered the

merger talks. Mr Jan Syse, the Con-

servative Minister for Industry,

suggested that the problem could be

solved if both co-ordinated their

steel operations.

The Elkem units to be incorporat-

ed in fee new Jernverk subsidiary

one a steel plant in Oslo making
mainly reinforcing rods, a drawn
wire factory in Mandal, south Nor-

way, and a small plant in Stavanger

which makes nails.

In addition to the 20 per cent

stake it will receive inJernverk, El-

kem will get a cash payment

Rolm accepts $1.27bn IBM bid
BY PAUL TAYLOR IN NEW YORK

IBM, the world's largest computer .

manufacturer, yesterday agreed to

pay about SlJ27bn in paper for the
77 per cent it does not already own
of Rolm. the U.S. West Coak ad-
vanced telephone equipment mak-
er.

The agreement came just 24
hours after IBM revealed it was dis-

cussing the possible acquisition of
the California private branch ex-

change (PBX) manufacturer. Rolm
will become a wholly owned subsid-

iary of the computer giant
Holm's shareholders will receive

S7D a share in IBM convertible sub-

ordinated debentures due in 2004

and convertible at a price of 125 per

cent of the average price of IBM's
stock during the 10 days before

dosing the deaL Yesterday, in the

wake of the announcement, Holm's

stock continued to surge, trading up
S6K at S64K while IBM’s share price

was up S% at $124% at the dose.

The plan to acquire Rolm, which
has around 17 per cent of the $3bn a

year PBX market in the U.S., I?

generally seen as a further attempt

by IBM to plug a product gap and,

perhaps most importantly, as an-

other step towards outright compe-

tition with American Telephone &
Telegraph (AT&T), the UB. tele-

communications group, which has

recently been moving aggressively

into the data processing industry.

IBM has already entered the cut-

IBM Italy, the Italian subsidiary of the UJS. electronics multinational,

yesterday signed a set of agreements with Stet, the Italian state-owned
electronics holding company, under which the two companies are to

co-operate in the fields of factory automation, telecommunications re-

search and electronic components.

price long distance telephone mar-

ket through its 60 per cent stake in

Satellite Business Systems (SBS)
but the move to acquire Rolm,

which competes directly withAT&T
and other PBX makers, is seen as

confirmation that IBM recognises

the crucial link between desktop

computers and advanced telecom-

munications equipment in the fast

expanding electronic office equip-

ment market.
A major product announcement

expected from Rolm within the next

few weeks could, however, be the

key to the companies' merger. Rolm
is introducing an enhanced person-

al communications work station

that combines compatibility with

the IBM personal computer with

the ability to handle voice commu-
nications. Such a product would
significantlyenhance IBM's person-

al computer product line.

Rolm had not been expected to

give up its independence although

tiie company last year agreed to al-

low LBM to acquire “up to 30 per

cent" of its stock. IBM now holds a

23 per cent stake in Rolm.

Several analysts had discounted

the merger rumours, suggesting

that the companies might be dis-

cussing some form of joint venture.

IBM's stock purchase agreement
with Rolm last year gave IBM two
positions on Rolm's board of direc-

tors and outlined plans for the two
companies to “work toward enhanc-

ing the interconnectability of Rolm
and IBM products" as well as an
agreement “to explore joint ven-

tures for sales and service of Rolm
and IBM products outside North
America."

IBM's motives in acquiring a

stake in Rolm last year were quite

clear however. Rolm makes PBXs
and computer controlled business

communications (CBX) systems

that form the hub of office commu-
nications networks by tying togeih-

computers and telephones to pro-

vide voice, data and text communi-
cations on a single network. Such

control units are an important ele-

ment in office automation systems

and complement IBM's office com-
puter products.

Other analysts suggest that possi-

ble competitive conflicts between

some of the company's products

could be behind IBM's move. While
Rolm's personal data terminals are
primarily communications derices,
they might be an alternative pur-
chase to an IBM personal compu-
ter. IBM and Rolm both make
“voice mail" systems - telephone
systems that take and deliver mes-
sages.

Rolm's financial strength, how-
ever, makes it difficult to under-
stand why the company should con-
sider selling out to IBM. Rolm had
net income in fiscal 1984 of S37.7m,
up from S35.5m in 1983. Sales for

the year were 5659m compared with
S5G2m in 1983.

As a result of a public stock issue

and the sale of stock to IBM, Rolm
amassed a total of S401ra in cash in

1983.

Rolm has seen its profit margins
reduced over the past year, primari-

ly because of intense competition in

the PBX market.

Rolm's position is complicated by
agreements with Wang, Hewlett-

Packard, Digital Equipment and
Data General which ensure that

Rolm’s CBXs are compatible with
their office products. Last year Mr
Ken Oshman, president of Rolm,
was at pains to assure these compa-
nies that IBM's stake in the compa-
ny would not end their agreements'.

It is not dear, however, how they

would be affected by an IBM acqui-

sition.

Ex-Kaiser head takes

over at Canadian bank
BY BERNARD SIMON IN TORONTO

THE TROUBLED Vancouver-based
Bank of British Columbia has ap-

pointed a new chairman and chief

executive as part of efforts to im-

prove its financial performance.

The bank said that Mr Edgar
Kaiser, 42, a member of the UB.
Kaiser steel family who moved to

Vancouver in 1970, will replace Mr
Trevor Pilley, 59, who is retiring.

Mr Kaiser, former chief execu-
tive of Kaiser Steel Corporation,

has bad a controversial business ca-

reer in Canada. He built Kaiser Re-

sources into the country's largest

metallurgical coal producer, and

then sold the company four years

ago

The bank's net income fell to

(

C$1.4m (U.S51m) in the nine
‘ months to July 31. from C$9m a

year earlier. After paying dividends

on preferred shares, the bank suf-

fered a loss equal to 15 cents a
share. It has passed quarterly divi-

dends this year.
The bank has a high level of non-

performing loans, almost two-thirds

of them involving the property sec-

tor in western Canada. It also has a

substantial exposure to the oil and
gas service industries.

East Asiatic predicts

big earnings increase
BY HILARY BARNES IN COPENHAGEN

increase from last year's DKr 29m
to aboutDKr 200m. A rise in operat-

ing profits in 1985 of at least the

same order was also forecast

THE EAST ASIATIC Company this

year will pass the dividend on its re-

sults for the fourth year. It plans a

one-fbr-ten bonus share issue in the

spring of 1986 however and hopes to

be able to restore a 10 per cent divi-

dend on the basis of its 1986 results,

according to the company's half-

year interim report
The report indicated that the re-

covery begun in 1983, when the 1982

loss of DKr 149m (5136m) was
turned into a DKr 315m surplus,

bas continued.

The company predicted thatearn-

ings before extraordinary items will

AH the group’s main divisions,

trading, industry, plantations and
shipping, improved their margins in

the first half. Turnover was down
from DKr 8.6bn in 1983 to DKr
8-3bn, reflecting divestments. Com-
paring the results of the 117 compa-
nies in the group with the identical

units last year, there was a sales in-

crease of II per cent, the report

said.

Bowater
plans debt

offering
By Our Financial Staff

BOWATER Inc. the UR. forest

products group spun-off earlier this

year from Bowater of the UK, has
filed a proposed public offering of
$70m of convertible subordinated
debentures due 2009 with the Secu-
rities and Exchange Commission.

First Boston has been named sole

manager of the underwriting group.
Proceeds will be used to retire bank
and other debt in anticipation of

funding requirements for an expan-
sion of the company's coated paper
facilities and for other capital pro-

jects.

Enstar-Unimar

deal cleared
By Our Financial Staff

SHAREHOLDERS of Enstar, the

loss-making Houston oil and gas ex-

ploration group, have approved its

merger with Unimar, a partnership

of Allied Corporation of the U.S.

and Ultramar of the UK.
Trading on a when-issued basis

of Indonesian participating certifi-

cates, which are to be distributed to

shareholders who did not tender

their holdings, was due to begin
yesterday on the American Stock
Exchange. The units give holders a
share of the net cash flow from En-

star's interest in its Indonesian
joint venture for the next 15 years.

Approval for

airline sale
By Our Financial Staff

A FEDERAL bankruptcy judge in

Miami has approved a plan in

which Midway Airlines, a Chicago
carrier, will pay 553.5m in cash and
slock for the assets of Air Florida,

which filed for bankruptcy in July.

The asset purchase which has
been approved by the boards of

both carriers still awaits regulatory

approval by the Federal Aviation

Administration and the Civil Aero-
nautics Board.

Universal Leaf buys

insurance companies
BY ANDREW BAXTER IN LONDON
UNIVERSAL Leaf Tobacco, the Vir-
ginia-based tobacco dealer which
earlier this week sold its fertiliser

division for SI10m, is moving into

the insurance business with the

5115m purchase of two title insur-

ance companies.
The swap moves represent a shift

in strategy at Universal, which is

the largest independent leaf tobac-

co dealer in the U.S. h is buying the

two companies, Lawyers Title In-

surance and Continental Land Ti-

tle. from Continental Group, the

U.S. forest products group which is

being taken private.

Title insurance gives the policy-

holder a guarantee that the title to

his property is correct, should any
questions arise on ownership. To-

gether the two companies have

about 12 per cent of the U.S. mar-

ket. but Universal hopes that, by in-

ternal growth or acquisitions, this

may reach 20 per cent in the long

term.

Universal said yesterday that the

companies it was acquiring had
good long-term growth prospects.

Their combined revenues in I9S3

were 51B4m, and are expected to

reach $200m this year.

On the other hand, the Royster

fertiliser division, which as report-

ed is to be sold to Superfos of Den-
mark, had not given the results

hoped for, and Universal had de-

cided that, if approached, any rea-

sonable offer would be considered.

Salzgitter’s sales rise

will not prevent loss
BY RUPERT CORNWELL IN BONN

A SALES rise and severe cost-con-

trol measures in the first nine

months of the current year will not
be enough to keep Safcgitter, the
state-owned West German steel, en-

gineering and shipbuilding concern,

out of the red again this year.

Figures to June 39. 1984 released

by the group yesterday show a 7.5

per cent rise in total soles to DM
8.2bn (S2.73bn) compared with the

same months of the 1982-83 finan-

cial year.

The main problems stem from its

steel division, despite a strong rise

of almost 17 per cent in turnover to

DM 5.!bn. Group exports jumped 19

per cent m the first nine months to

DM 2.4bn compared to a year ear-

lier

Salzgitter has announced an
agreement in the rolled steel prod-
ucts sector with the Maxhutte con-

cern. controlled effectively by the

Klockner steel group. The two have
set up a joint subsidiary, Sal max, in

which Salzgitter has a 51 per cent
interest

Beatrice ahead at half year
BY OUR FINANCIAL STAFF

BEATRICE Companies, the major
U.S. food and consumer products
group which took over Earnark ear-

lier this year, lifted second-quarter

net earnings from S87m or 83 cents

a share to SlOlm or $1.06.

The latest results, however, in-

clude a SI9m gain from a preferred

stock-for-debt swap, and take earn-

ings for the first six months ended
August 31 to S173m or S1JB2 a share

against $163m or £1.55. Sales rose

from $4.64bn to S5.45hn. with

$3J24bn (S2.34bn) in the second
quarter.

Beatrice, formerly Beatrice

Foods, said pre-tax earnings de-

clined from the corresponding quar-
ter because of increased interest

costs and goodwill amortisation as-

sociated with the Esmark takeover
and the absence of divested opera-
tions.

This announcement appears as a matter of record only.

TNT

Thomas Nationwide Transport Limited

with its subsidiaries

U.S.$75,000,000 Unsecured
Multicurrency loan

Co-Lead Managed and Underwritten by

Hambros Bank Limited
.

The Hongkong and Shanghai Banking Corporation Union Bank of Switzerland

Arranged by

Hambro Australia Limited Wardley Australia Ltd

and provided by

The Hongkong and Shanghai Banking Corporation

Chase Manhattan Bank N .A.

Credilansialt-Bankverein

Handelsbank N.W.

The Tokai Bank, Limited

Union Bank of Switzerland

Commonwealth Bank of Australia

HambrosBank Limited

National Bank of Detroit

Toronto Dominion Bank

Weslpac Banking Corporation

Agent Bank

Hambros Bank Limited August 1984

Weeklynet asset value

^ Tokyo Pacific Holdings (Seaboard) N.V.

on 25th September 1984, U»5- $97.47

~ ; Listed on theAmsterdam StockExchange

Information: Ronton, IMdringA Pierson N.V.,

Herengradit 214, 1016 BS Amsterdam.

VONTOBEL EUROBOND! NDIZES
WEIGHTED AVERAGE YIELDS

PER 25 SEPTEMBER 1984

Today
INDEX

Last week Year's Year's

12 35 12 32 lift
Low
11 52

7.47 745 7.90 7 14
7&1 7 TI- 8 11 7 64

13 07 lS 15 13 96 12 60

USS Eurobonds
DM (Foreign Bond isvjbsI

HLF iBearcr Nolus)
CanS Eurobonds

Bonk J. Vontobol 6 Co Lid. Zurich - Tel: 010 ail dBS Till

NEWISSUE These securities having been sold, this announcement appears as a matter ofrecord only. 26th September. 1984

V— $ ellSJ

FRAB-BANK INTERNATIONAL

Banque Franco-Arabe d’lnvestissements Intemationaux

French-Arab Bank for International Investments

fincorporated in the Republic ofFrancej

U.S. $40,000,000

Floating Rate Notes Due 1994
(redeemable at the option of the Noteholders in 1991)

Issue Price 100 per cent.

The National Bank of Kuwait S.A.K.

Arab Banking Corporation (ABC)

Bank ofTokyo International Limited

Deutsche Bank Aktiengesellschaft

Kidder, Peabody International Limited

Lehman Brothers International, Inc.

Morgan Guaranty Ltd

The Arab Investment Company S.A.A.

Daiwa Europe Limited

Gulf International Bank B.S.C

Kuwait International Investment Co. $.a.k.

Samuel Montagu & Co. Limited

Morgan Stanley International

Soci£te Generate

77 U
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This advertisement complies with the requirements of the Council of The Slock Exchange,

Gaz
Metropolitain

Gaz Metropolitain, inc.
(Incorporated in the Province de Quebec)

Canadian $50,000,000
13% % Debentures due October 31 , 1994

Thefollowing have agreed to subscribe orprocure subscribersfor the Debentures:

WoodGundy Inc.

Banque Bruxelles Lambert S.A.

Caisse de depdt et placement du Quebec

Commerzbank Aktiengesellschaft

Credit Suisse First Boston Limited

Kredietbank International Group

Merrill Lynch Capital Markets

Soci6te Generate de Banque S.A.

Sodete Generate

Banque Internationale aLuxembourg S.A.

CISCLimited

Credit Lyonnais

Genossenschaftliche Zentralbank A.G.

Levesque, Beaubien Inc.

Orion Royal Bank Limited

Yamaichi International (Europe) Limited

The Debentures, issued at 100 per cent, of the principal amount, have been admitted to the Official List by the Council
of The Stock Exchange subject only to the issue of the temporary global debenture.

Interest on the Debentures is payable annually on October 31 , the first payment being made on October 3 1, 198S.

Particulars of the Debentures and the Issuer are available in the Extel Statistical Service and copies may be obtained
during usual business hours up to and including October 11, 1984 from:—

September 27, 1984

R. Nivison & Co.
25 Austin Friars
London EC2N 2JB

Wood Gnndy Inc.

30 Finsbury Square
London EC2A 1SB

The Kingdom of Thailand

U.S.S85,000,000
Floating Rate Capital Notes due 2000

In accordance with the provisions of the Notes, notice is
hereby given that the Rate of Interest for the first three
months of the Interest Period ending on 28th March, IS85
has been fixed at 11$% per annum. The interest accruing
for such a three-month period will be U.S.S150.09 in respect
of the U.S.S5.000 denomination and U.S.87,504.34 in respect
of the U.S.8250,000 denomination and will be payable
together with the interest for the remaining three months of
the said Interest Period on 28th March, IMS, against
surrender of Coupon No. 2.

27th September, 1984

Manufacturers Hanover limited
Reference Agent

KLEINWORT BENSON FINANCE B.V.

US $150,000,000

Guaranteed Floating Rate Notes 1938

unconditionally and irrevocably guaranteed by

KLEINWORT, BENSON, LONSDALE pic

of which US $ 100,000,000 have been
issued as the Initial Tranche

For the she months 27th September 1984 to 27th March 1985.
the Notes will cany a Rate of Interest of 12'M per cent,
per annum with a Coupon Amount of US$606.48.

CtEwcflL Bark International Limited
Agent Bank

1HE MfflONAL “Sir
BANKOFKUWAITK

financing trade with
the Middle East and advisingon
the investmentof capital flows
from the region.

Formore information, call

orwrite:

The National BaricofKuwaitSAK.
299 Park Avenue
New York

,
NY 10171 .US.A.

Telephone: (212) 319-0404

Telex: 4214S6

Head Office
The National Bank oI KuwaitS^.K.
PO. Btvt^.SdEoLKinrai!.
IdephiMe: 2-M>3.134.'422ni I

fcka ; 44bS3>’ *J>3bNATHANKKT

NEWY0RK.
The National Bank of Kuwait

S.A.K.s the oldest and largest

Kuwaiti bank, has opened a
branch in New York.NBK now has
the broadest international cover
age ofany Kuwaiti bank, with two
branches in London and one in

Singapore, and 31% ownership of
affiliates in Paris and Bahrain, as
well as theNew York branch.

The Nations! Bank ofKuwait S.A.K,
Licensed DepontTiter.
99 BishoFSKBis. IcruftmEdV 3XL.
fctepbnne: (11-9200262
ni-5BR0541 1Decline Room)
Telex: WLWS/88U325 NBKLDNC
8W6BL 89W174NBKLFXG (Dealer*)

TVnoaul BjnLins
The National Bank of Kuwait S AJi.
W Orchard St.. LondonW IH USD.
T-lephnne-M-UK Mill

TMei: 2V7406NBKORCG

Sbewoic
The Nauonol Bank of Kuwait S. A.K.
SnKjpore Bnocfa ami Rcjncscnuure Office
Inr.Viulh ViBjnd AustuUvx.
! !<H The Octagon. luS Cecil Stnet.
Singapore rillMi.

Telephone.SSW40
Tele*! KL.BANK RS»?18

The National Bankof
Kuwait sak KUWAIT'S PREMIER BANK.WORLDWIDE

INTL. COMPANIES & FINANCE

Kuwait opens new stock exchange

but many old problems remain
ON SATURDAY, the Kuwait
Stock Exchange will move from
its old home in a scruffy base-

ment under a souk to a new
luxurious U.S.$62m building.

The floor of the exchange is said

to be larger than that of the
London market and its com-
puter equipment alone worth
more than 510m.

However, no ribbons will be
cut nor ceremonies performed
to mark this momentous occa-

sion. Indeed, the massive pink
marble monolith is more a

source of embarrassment to the
government than of pride.
The new market is still

marked by old problems.
Kuwait is struggling to cope
with tbe remnants of the 19S2
crash of tbe illicit market
housed in the Souk al Manakh
car park just across tbe road.
That crisis, brought on by for-

ward share dealings, left the
country with a mountain of
post-dated cheques totalling

S94bn and with over 250 people
facing bankruptcy.
Mr Khaled Khorafi, the

director of the new stock
exchange, is determined that it

will not happen again. Just to

make sure, he walked across the
floor of the Manakh exchange
last week and pronounced the

market closed. A day later, it

was announced that eight of rite

48 Gulf companies on the
Manakh market would be
registered on tbe official market,
while the remaining 40 would
be traded as unlisted securities.

Among the eight admitted for
listing is one bank which
recorded losses in 1983. and
another which has so far failed

to come up with a balance sheet
for last year.

Despite such details, Mr
Khorafi talks of an orderly,
stable market. Regulations
governing trading have been
designed to prevent volatile
price movements, and the
bonanzas that have been the

hallmark of Kuwait stock

markets in the past. Mr Khorafi

says he wants investors, not

speculators looking for quick

profits. Price movements on
individual deals have therefore

been restricted to a few cents.

There is to be a written auction

system of trading, with bids and
offers registered on boards, for

all to see. Brokers are now
required to guarantee payment

his new market, but that they
must accept his rules. “The
important thing now is to regain
the confidence of investors and
plan an orderly market for the
future." he explains.

However, the market’s biggest

problem is that it is virtually

dead. The stock exchange index
has dropped over 40 points

since the Government ended its

support programme, and on the

The Kuwaiti cabinet is looking at ways to reactivate

the stock market, such as allowing other Gulf and
Arab nationals to trade on the exchange. However,
the Souk al Manakh post-dated cheque crisis has still

to be finally resolved and the market is likely to

remain depressed as long as die Gulf War goes on.
Meanwhile, the debt settlement problem is taking on
a new international dimension, KATHY EVANS

reports from Kuwait

and commissions have been
increased.
The big dealers on the Kuwait

market — known locally as the
“ big hamour " (fish) — are un-
enthusiastic about the new
rules. Most prefer to do busi-
ness among themselves, not
with small investors they don’t
know. All condemn the new
commissions, and some even
complain about tbe new build-
ing. “ Much better to put it

in the Souk al Manakh ” said
one. “ It's smaller and more
suitable for the Kuwaiti sys-

tem.”
In the new market, dealers

will not be allowed on the floor
of the exchange. In the old
exchanges, the big tumour
would sit for hours sipping tea

and cooking up deals with their
cronies. Transactions went on
until late in the evening and
continued in peoples’ homes,
with the deals recorded the next
day by brokers. The written
auction system will cut right
across these Kuwaiti traditions.

Mr Khorafi says he wants the
big hamour to come back to

Manakh the index is one-tenth

of the level at the peak of trad-
ing in 1982. Share transactions
are few and small, a fraction of
the volume of two years ago
when hundreds of millions of
dinars’ worth of shares changed
hands daily, and the stock mar-
ket was a national obsession.

The Gulf war, the oil glut,

and budget cutbacks have all

played their role In depressing
local confidence, but the over-
whelming factor Is riie Manakh
crisis and its fingering effects

on the economy. In short, there
are no big hamour left who
would be willing to sully their
hands in the sport of share
dealing.

Unfortunately, the effects of
Manakh crisis are likely to get
worse before they get better.
Already some 250 people have
been judged as being Insolvent,
and the number could grow
alarmingly if the situation of
the large dealers is not
resolved. There is a group of
about 50 to 100 people involved
in interconnected dealings who
have not been referred to the

official receiver because their

names are too prominent to

mention. If they were to go
down, the Dinar valuations of

other market participants

would plummet, and many
more would face bankruptcy.

Many In this group are con-

nected through share dealings

to the 27-year-old Sheikh

Khalifa ai Abdullah al Sabah,

a nephew of Kuwaiti Emir.

Sheikh Khalifa was one of the

market's largest dealers, and

he is currently in the process

of paying off his debts. How-
ever, some Kuwaiti merchants
appear to resent the proposed
formula and some are digging

their heels in and refusing to

accept the deal.

More important, there are

two senior Kuwaitis who cannot
afford to accept the formula
because of the portfolio

of international syndicated

loans which they have
taken out from foreign

banks. These debts are said

to run into hundreds of mil-

lions of dollars. At least $340m
is known about by local finan-

cial circles in Kuwait and
Bahrain.
One of the senior Kuwaitis,

who agreed to be interviewed
on condition that bis name was
not used, said that if he found
himself in court facing bank-
ruptcy charges, he would be
forced to initiate similar court
actions to -secure funds from
his own debtors. Until now, the
government of Kuwait has
headed off all court actions in
the Manakh crisis, though with
international banks coming into

the picture, this could change.
Government officials say they

are concerned with settling the
Manakh crisis back home, not
with helping out on inter-

national bank loans. Those
who borrowed abroad would
have to face the music, said
nne official. Internationally
speaking, the Manakh crisis

could be only just beginning.

Neptune Orient lifts interim profits by 48%
BY CHRIS SHERWELL IN SINGAPORE

NEPTUNE Orient Lines, the
Government-controlled Singa-
pore shipping company which
last month issued shares in part-
payment for two Korean-built
container ships, yesterday
reported a 47.7 per cent increase
in after-tax profits for the six
months to June.
The profits figure of S$4.58m

(US$2.16m), compared with
SS3.1m in the same period last

year, was achieved on a group
turnover of S$39B.3m, up 3.8 per
cent. The directors said they

expected some improvement in
performance for the rest of the
year.
The Korean ships purchase

was announced in August.
Neptune Orient issued ILSm
shares of SSI par value at S$2.S4
to Hyundai, with the remainder
of the US$54.4m price to be met
through an Export-Import Sank
of Korea credit. Brokers said
Hyundai promptly “began look-
ing for buyers of its Neptune
stake, apparently because it pre-
ferred cash.

Neptune’s results suggest that
tbe company may be emerging
from years of declining profits

caused by slackness in shipping
and over-capacity.
• The slowdown In Singapore’s
construction activities and
intense competition caused by
cement’ dumping from abroad
has more than halved the profits

of Ssangyong Cement, a com-
pany which went public only
last year in a great show of
investor support
Ssangyong^s figures far the six

months to June show a 98.4 per
cent decline in group after-tax

profits, form S58-92m to

S$2.72m. Turnover dropped
22£ per cent from S$87.6m to

S$52_4m.
The company reckons the

construction slowdown was
greater than anticipated, and
soys prospects are unlikely to
Improve in the' second, half.

When it went public last year,
riie

.
company's : issue of

.

11m
shares

>

was oversubscribed 55i
times.

World International (Holdings) Limited
and

Eastern Asia Navigation Company limited
and

Asia Navigation International limited

Proposals for the reorganisation of World
International (Holdings) Limited (“World”) and
Eastern Asia Navigation Company Limited (“EAN”).
The Board of Directors of World announces that, at

the Meetings of Shareholders, including the Meeting of
Shareholders of World convened by Order of the
Court, and at the Meeting of Warrantholders held on
25th September, 1984 and at the Meeting of Holders of
6 Vi per cent. Convertible Guaranteed Bonds of Asia
Navigation International Limited 1989 held on 26th
September, 1984, the Resolutions to approve the
reorganisation proposals were duly passed by the
prescribed majorities.

Subject to the approval of the Supreme Court, the
Scheme ofArrangement is expected to become effective
on 16th October, 1984. Pending such approval it is

proposed that dealings in Ordinary Shares of HKS0.50
each of World (“World Ordinary Shares”) and
Warrants will be suspended on 12th October, 1984.
Accordingly, the last date for dealing in World
Ordinary Shares cum entitlements is 1 1th October, 1984
and related Share Transfers should be lodged with the
Registrars before the Register of Members closes at
4.00 p.m. on 12th October, 1984. Recommencement of
dealings in World Ordinary Shares and Warrants are
expected to occur on 16th October, 1984 and 8th
November, 1984 respectively. Dealings in new EAN
Shares are expected to commence on 29th October,
1984.

By Order of the Board
WORLD-WIDE SECRETARIES LIMITED

27th September, 1984

Myer boosts earnings but
holds payout at 11.5 cents
BY MICHAEL THOMPSON-NOB. IN SYDNEY

MYER EMPORIUM. Australia's
third biggest retailer, in terms
of sales, and its 23rd biggest
company, scored a major pro-
fits gain in the year to July 29,
boosting net profit from
A$10m to AS43.5m (USS36.1m).
Hie results include a full

year's contribution from the
Sydney-Abased Grace Brothers
chain, acquired by Myer in 1983
after a messy and protracted
takeover struggle which in-

volved almost the entire re-
tailing establishment.

Myer’s total sales were wefl
up at A$2.9bn against AglBbn,
but the final dividend has been
pegged at 8 cents per share,
for a total of 11.5 cents per
share. There was an extraordin-
ary profit of A$49.8m. largely
attributed to first-half property
sales. Cash received from pro-

perty sales in 1963-84 totalled

A$l6Sm. Althou^i borrowings
were reduced by AglSBm, in-

terest charges were A$5m
higher at A$79.7m.

Despite a strong overall re-

sult, the second-half profit was
only A$8.6m, against AS34.9m
in the first half. This was
partly attributed to intense
competition and lower margins.
However, Australian retail

sales axe showing general im-
provement, and most retailers
expect a good Christmas.
Myer has an estimated

-

6.6 per
cent of total Australian retail
sales, against an estimated 11
per cent for G. J. Coles, which
recently reported a net profit
of AS107.6m, and am estimated
8 per cent for Wooiworths,
Australia’s second biggest re-
tailer.

Sharp advance at Bums Philps
BURNS PHJLLP, the diversified
Australian trading company,
almost quadrupled its net profits
in the year to June 30, from
A$5.3m to A$20-9in (US?17.3m),
thanks mainly to vigorous
rationalisation. The annual
dividend is unchanged at 15
cents a share, though earnings
rose from 8 cents to 15 cents a
share, reports Michael Thomp-
son-NoeL
Extraordinary losses were

A$8.6m, against A$13.1m pre-
viously. Divestments yielded
more than A$70m. Improved
earnings were seen is most of

the group's Australian opera-
tions. Tax took AJl0.2m
(A$i6.3m), interest was
A$18.9m (A$2S.8m), and depre-
ciation was A312.4m fASSO.fim).

The Southwest Pacific Con-
tainer Line subsidiary was
closed last month.

U.S. $100,000,000

0 REflFi
Red National delos

Ferrocarriles Espanoles
Guaranteed Floating Rate Notes Due 1991
Irrevocably and unconditionally guaranteed by

The Kingdom ofSpain

Tn accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from
27th September, 1984 to 27th March, 1985 the Nous will
carry an Interest Rate of 12$®£ per annum. The Interest
amount payable on the relevant Interest Payment Date
which will be 27ih March, 1985 is US 5304.81 for each
Note of U.S. 55,000.

Credit Suisse First Boston Limited
Agent Bank

£100,000,000

g*
The FirstCanadianBank

Bankof Montreal
FLOATINGRATEDEPOSITNOTES,

DUE 1994

For the three months
25th September, 1984 to
27th December, 1984.

In accordancs with the provisions of the Deposit Notes,
notice is hereby gn/en that the rate of interest for the above
interest period has been fixed at 1 1 yii par cent and the

interest amount payable on the 27th December. 1984for
such interest period will be £140-55 on a Drincioal •

amount of £5.000 of the Deposit Notes and £1405-48 -

on a principal amount of £50.000 of the Deposit Notes.

MorganGuarantyTrustCompany

fj*

Wi-l’l
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UK COMPANY NEWS

CJR interim profit surges 50% to £30m
IN THE group's first figures
since the merger last December,
Charterhouse J. Rothschild. h>
ternatio'nsl investment banking
and investment management
concern, has pushed taxable
profits up 50 per cent from £20m
to £30m for the first six months
ended Jane 30 1984. This is com-
pared with £38.4m for the whole
of 1983.

The interim dividend is l.3p
per 25p share and, as already
announced, the directors expect
to recommend a final distribution
of 3p. •

Tax charge amounted to £9.6m,
against £7.lm, minority interests
fl.lm (£0.7m). and after invest-
ment portfolio realised gains of
£2S.7m f£20.3m), and extraordi-
nary credits, up from £1 .4m to
£9.6m, the attributable balance
came through £23.7m higher at
£57.6m.

Earnings per share before the
extraordinary items rose from
3.22p to 4.96o. The Interim
distribution will absorb £6.5m.

Under investment banking,
L. F. Rothschild. Unterberg,
Towhin, in which the group has
a 50 per cent general partnership
interest, and whose business
depends to a considerable extent
on the level of U.S. stock market

‘Buoyant’

Samueftson

above Elm
TAXABLE PROFITS at Samnel-
son Group reached £I.4m in the
year to March 31 1984, a record
for this supplier of equipment
and services to the film, tele-
vision and audio-visual indus-
tries.

The result represents a
£587,000 improvement on last

year, and Mr Sydney Samuelson,
the chairman, says that the rise
in UK rental equipment turn-
over at the half-year stage con-
tinued during the second half,

with more buoyant conditions
than expected In the film
industry’ at home and overseas.

He adds that current turnover
in this division is some 43 per
cent ahead of the corresponding
period, and he is confident of
" another very successful and
exciting year." Aggregate turn-
over rose by some 3 per cent to
reach £16.52m. Margins have
benefited from increased
efficiency and change in turnover
mix.

The final dividend is up by l.3p
to 13Jp net peril share, and the
directors propose that in future
the company will pay both an
interim and a final dividend in an
approximate ratio of one to. two.
They also announce a one-for-one
scrip issue.

. Tax rose frum £465,000 to
£567,000 to leave net profit at
£834,000 (£349,000).
The dividend will absorb

£168.000 against £115.000.
enabling the group to retain
£664.000. (£234,000). Earnings per
share axe given as 85.9p (27.8p).
The chairman adds that the

merger of video operations into
the already successful Samuelson
Communications—which has now
moved into newly refurbished
and considerably larger premises
—was completed during the year.
This side of the business,
providing a full audio visual

service to the expanding product
launch, marketing and advertis-

ing industries, matches his best
expectations.

activity, continued to be profit-
able but produced lower profits.
Compensation, however, for this
came from a significant increase
in the group's investment deal-
ing profits.

Mr Jacob Rothschild, chair-
man, says the group, at this
stage Df its evolution, is in tran-
sition. moving towards its objec-
tive of becoming an international
Investment banking and ivesi-
met management group. During
this phase, while the service
businesses are being built up,
“ It is expected that the group's
investment dealing skills will
continue to play a major part in
he composition of earnings."

Since the merger — between
Charterhouse Group and R1T
and Northern at the end of last
year—the group's most signifi-

cant transaction was the acquisi-
tion of the 24.9 per cent stake
in Hambro Life last May for
£X25m. Mr Rothschild explains
that while Initially 6 -rectors
expected this to be followed by
a complete merger, joint studies
finally concluded that ft would
not be in shareholders' interests.

Results of Charterhouse
Japhet. in merchant banking,
showed “ an encouraging
advance" with profits, before tax
and transfer to inner reserves,

of £4.1m, against £3.2m. Both
the size and overall quality of
the lending portfolio improved
despite a sharp reduction in
export credit opportunities.

Japhet's shareholders’ funds
amounted to some £70m and
assets were nearly £lbn.
Funds under management

grew during the six months and
a £15m venture capital fund was
fully subscribed by a group of
leading Institutional investors.

Profits in the investment hold-
ing sectorarise from dividend
and interest income from the
portfolio, together with the
group's share of results of Trans-
continental Services Group, in

which the group has a 31.3 per
cent interest.

As a result of the sale of its

trade services division to loch-
cape for some £34m. Transconti-
nental lost Its listing cm the
Stock Exchange. Tic company's
net assets amounted to some
150m. 35 per cent of which has
been invested and listings as an
investment comoanv is expected
to he restored shortly.

The increase in profits from
investment dealing benefited

from a number of major trans-

actions. the chairman explains.
Amongst these were reductions
in the group’s holdings in

Charterhouse Petroleum and
Woolworth Holdings. In addi-

tion the realisation of the invest-
ment in St Regis Corporation In

the U.S. produced " a significant

profit."
Commenting on the develop-

ment capital sector, Mr Roths-
child says that in the UK and

•Mo rebant banking ... 4.1 73
Investment banking ... 1 S
t Investment holding ... 6 0 210
Investment dealing ... 17 3 43
Development capital

. 8.1 70
Invest in Hembro Lite —
Other linencigl services 3.6 35
Industrial subsidiaries 4 4 68
Central expenses 4.3 8

Contra! inirt borrwinga 9.B 189

Total 30.0 484
Atm i uanslar to inner

t Excluding realised game.
etnploynduDment:4n

France, where the portfolio con-

sists of 60 companies, £2.4m was
invested in a further nine com-
panies. Shares in Morceau
Holdings, were successfully

placed with institutions and are

now lifted on the Stock Ex-
change.

Profits from Anglo Leasing
increased by 31 per cent, the

capital cost of new equipment
leased to customers being over
£20m, compared with £15m last
tune.

Anglo Factoring Services in-
creased its turnover from £32.3m
to £?1.5m and added 20 new
clients to its portfolio. The chair-
man adds that the company con
tinues to benefit from business
introduced by Barclays Bank.
The business of Aunt Services,

which is involved in lease man-
agement, continued to grow and
diversification into larger pro-
jects contributed to "goodhalf
year results." Financing for air-
craft valued at £55m was
arranged and “substantial effort
is now devoted 10 aircraft financ-
ing which shoduld continue (o
produce significant income," Mr
Rothschild states.

J. Rothschild Charterhouse
Management successfully laun-
ched the £50m Charterhouse J.

Rothschild Pacific Investment
Trust in March. The chairman
says that further Far Eastern
funds will be launched in the
near future, agreement has been
reached with Nikko Securities to

form a joint company to manage
the non-U.S. investments of
American pension funds.

See Lex

Atlantic Computers market share growing
ALL COMPANIES within
Atlantic Computers performed
well, increased their market
share, and all jointly contri-
buted to virtually doubled
taxable profits of £3£3m for the
first six months of 1984, com-
pared with £L95m-
Tumover expanded 71 per

cent to £32.45m, against £19.01 m,
and the directors say that as the
group moves into the second
half of tbe year, traditionally
the busier period, it will con-
tinue to look for opportunities
to increase the product range
and services offered to cus-
tomers both in the UK and
overseas.
Mr John Foulston, chairman,

says be is “confident that r*«e
rate of growth achieved in
recent years will be sustained."
Compared with an effective

0.67p total paid last year, the
directors are paying an interim
dividend of 0.75p — in the pros-
pectus their intentions were to

pay a total of 2.25p net for the
whole of 1984. Earnings per 10p
share were 9.15p at June 30.
against an adjusted 4.46p, and
net asset value 43.31p (31.6p).

The group's main computer
systems leasing company,
Atlantic Computer Systems, con-
tinued its excellent 1983 perfor-
mance into the first six months
as forecast, Mr Foulston slates,

while Lion Systems Develop-
ments, the data communications
subsidiary, acquired last Decem-
ber, continued its steady
growth, performing to its first-

half budget with the completion
of a number of important con-
tracts.

The group's most recent
venture, Atlantic Medical, grew
rapidly, a sales and marketing
organisation being established to
serve the needs of both the
medical and dental professions,
while relationships were estab-
lished with a number of leading

Saxon’s heavy Investment

beginning to pay off
IN A YEAR when its capital
base more than doubled to £30m,
Saxon Oil invested over £16m
ini the acquisition of exploration
and production assets, and in
direct expenditure on the acquisi-
tion and appraisal of its licenced
acreage.

Pre-tax profits on ordinary
activities climbed from £319,380
to £lB2m, and turnover of this
independent UK company was
up from £166,912 to £4.38m—this
included a first-time contribution
of £4.090) from UK oflshore oil
and gas sales.

The cost of sales was £2-22m
(£166,651), and production taxes
on royalty oil was £130.429
(£56.784). Before arriving at an
operating profit of £l.S7m
(£156.267 loss), there were
administrative expenses of
£515.926 (£265.361). abortive
exploration costs of £18,113

(£30,892), a refund of £320,000

on administrative expenses, and
realised exchange gains of

£52,759 (£196.509).
The pre-tax figure was after

tbe share of loss in a related
company totalling £188,632
(£44.634), interest payable of
£391.710 (£29.098) and interest
receivable. £631.187 (£549,378).
Tax this time was £690,000,

leaving retained profits of £lJ23m
(£232,380), which included extra-
ordinary charges of £87.000).
Earnings per share were stated
up from 2.12p to 7.33p—the com-
pany's shares are traded on the
Unlisted Securities Market.
During the year. Saxon

acquired the majority of tbe
licence interests held by Moray
Petroleum Holdings and Develop-
ment, and Bomin North Sea.
The purchase of Bomin gave
Saxon a 10 per cent interest in
significant undeveloped reserves

of oil. condensate and gas

Interim Resuns
to30thJune1984

Financial Highlights

6 months 6 months
to 30.6.84 to 30.6 83

£m £m
549.9 490.9

6 months Year
to 30.6.83 to 31.12.83

£m £m
490.9 1048.5Turnover 549.9 490.9 1048.5

Operating Profit

United Kingdom 22.8 19.5 47.0

West Germany 5.7 4.3 18.1

Other countries 5.5 5.5 9.0

34.0 29.1 74.1

Related companies 1*7 0.7 3.4

Profit before taxation 51.7 26.5 71.6

Earnings per share 16.6p 13.8p 39.5p

Dividend The Directors have decided to declare an increased interim

dividend of4.4p per share (1983 4.1p per share) payable on

30November 1984 to shareholders on the Register at the dose or

business on 30 October 1984.

RMC Group pic.
RMC House, High Street, Feltham, MiddlesexTW15 4HA.

OperatLog internationally in Austria, Belgium, France, Hong.Kong, Israel,

Republic ofIreland, Spain, Trinidad, United Kingdom, USA, and West Germany,

manufacturers of medical and
denial equipment.

Atlantic’s joint venture. Fail-

safe made good progress in tbe

North and with the increase in

turnover from a second centre,

this operation will start to con-

tribute to group profits during
the second half of the year.

Mr Foulston says that the
group's recent acquisition. MPL
Power Systems “will enable us
to expand further our European
computer systems business.”
Tax for tbe six months took

£127,000 (nil) and after minority
interests, down from £181,000 to

£74,000 the attributable balance
came through well ahead at

£3.63m (£1.77m).

• comment
Lion Systems contributed
£715,000 to Atlantic's profits

during its first six months with
the group, indicating that under-
lying profits growth for the exist-

Marketing tactics hold key

to Perry Motors’ profits
A 4 PER CENT decline from
£2.02m to £1.93m in pre-tax

profits is reported by Harold
Perry Motors. Ford main dealer,

for the six months to June 30,

1984. and Mr J MacGregor, the
chairman, says the reduction is

attributable to market conditions.

Turnover rose from £61.03m to

£70.54m, but the cost of sales

increased from £56.4m to
£65.S2nj- The pre-tax figure was
after administrative expenses up
from £2.23m to £2.29m and higher
interest charges of £499,000 com-
pared with £377,000.

Tax was down from £945,000 to
£880,000, leaving attributable

profits slightly lower at f1.05m
compared with £1.07m. The
interim dividend is unchanged
at L5p net and this again absorbs
£271,000. Last year's total was 4p
from pre-tax profits of £3.4m.
Earnings per share are stated to

have fallen from 5.9p to 5.8p.

Mr MacGregor says profits on
new car sales were disappointing
during the first four months of

the year, but have shown a
marked recovery since the begin-

ning of May when the re-intro-

duction by Ford of aggressive
marketing campaigns greatly im-
proved tbe group's competitive- *

ness.
He says tbe market for com-

mer/al vehicles remains ex-
tremely competitive. The new
diesel-engined versions of the
successful Fiesta and Escort van
ranges have, however, been well
received and their increasing
availability should assist profits

in the remainder of the year.
Activities other than new

vehicle sales again contributed

72 per cent of departmental
profits with service and accident

repair business showing a satis-

factory improvement. Profits

from hire purchase and leasing
showed significant gains.

The very high level of profits

achieved in August was surpassed
only by the record of August of
1983 when introduction of the A
prefix letter distorted, normal
trading patterns.

Profits during the remainder of
the year will depend to a con-
siderable degree on the market-
ing tactics adopted by manufac-
lurers.

• comment
The slight fall In Perry’s pre-tax
profits was not far off market
expectations for the first half
given the difficult market for
new car sales during the period.
But the real fall was 16 per cent
if one discounts the life assur-
ance proceeds following the
death of a director, a result
which highlights the funda-
mental structural problems in
the motor sector. Basically there
are too many motor distributors
for the available market, a situa-

tion which, of necessity, dictates
low margins. Perry's case is no
different, except that its colours
are nailed to Ford, the market
leader. This obviously helps but
the likes of BL and GM have
been mounting a determined
challenge, so iho emphasis on
service, accident repairs and
leasing will be a useful buffer
against a short term threat.

Long term, the sector will have
io shake Itself out before any
real growth is on the cards. For
an out-turn of £3m for the year,

the prospective multiple is 7.4

after tax at 45 per cent — a
deserved rating for the moment.

Narrowing margins limit

Tilbury progress to 6%
IN THE first half of 1984 tax-

able profits at Tilbury Group
Increased from £1.36m to £ 1.44m,

or some 62 per cent
The rise came out of turnover

up bv some 29.9 per cent to

£29.69m l£23m). Mr Patrick
Edge-Partington, the chairman,

says that there has been a nar-

rowing of margins reflecting the

"highly competitive" conditions

still prevailing in the construc-

tion industry. The group also

has interests in roadstone. plant,

mechanical services and pro-

perty.

DIVIDENDS ANNOUNCED

A & G Security

Current
Date
of

Corre-
sponding

Total
for

Total
last

payment payment div. year year

0.73 Dec 6 0.59 1.2 1

.lnt. 0.75 Nov 15 — — 067*

.int. 3.75 Oct 30 2.75 — 7.5

4.5t — 3* 6 4*

0.4 Nov 22 0.1 04 0.1

.inr. 1.5 Nov 12 — -7 —
int 3 Nov 5 3 — 6.5

2.8 Jan 2 2.65 — 7.35

1.5 Dec fl 2.5 2 3.33

int. 1.54 Oct 23 1.54 — 4.16

•iOL 1.5 Dec 4 1.5 — 4
1.5 — 1.0 1.5 1.0

int. 4.4t Nov 30 4-1 — 12

13.3 Nov 26 12 13.3 12

int. 1.4 Oct 25 1.3 — 4.4

int. 0.5 — 0.5 — 1.5

Foseco hits

£16.9m and
encouraged

on outlook

Foseco Mlnsep made further
progress in the first six months
of 1984 with pre-tax profils for
the period showing a marked
improvement over both the open-
ing half of last year and the
substantially better second half.

The progress was due to higher
sales, resulting from generally
stronger market conditions and
product innovation, coupled with
the benefits from the rationalisa-

tion programme of the last two
years.

In their interim report the
directors say the immediate out-

look remains encouraging with

Overseas trading

helps DRG
advance to £10.6m

ing activities was around 60 per

cent—a slight easing of the
breakneck pace of recent years.
No company can go on doubling
Its profits indefinitely—although
earnings are still ahead by 105
per cent. More importantly, the
headroom available to Atlantic

in the UK IBM systems market
is beginning to look less

expansive. The group has more
than a 50 per cent share of that

market, which it could realisti-

cally push up to 70 per cent at

most. But in Germany, where it

has a 10 per cent share, looks
easily capable of taking up the
slack, and a number of new
ventures like the MPL acquisi-

tion, laser printing and Atlantic
Medical will add plenty of spice
to 1985 profits. In the meantime,
the City is looking for at least

'

£9m pre-tax for the current year,
which leaves the shares, down
7p to 285p, on a prospective
multiple of just under 13.

assuming a minimal tax charge.

Mr David Atterton, the chair
man of Foseco Minsep . . .

sales in most countries are at

higher levels.

sales in most countries at higher
levels than 12 months ago.

First half turnover improved
by £42.67m to £236.84m and tax-

able profits recovered from a
restated £8.14m to £16.88m—they
totalled £12.4Rm in the second
half of 1983.

Earnings emerged 6.8p higher
at 112p and the interim divi-

dend is being lifted from 2.65p
to 2.8p net per 25p share.

At the trading level profits
advanced from £l0.86m to
£19.42m. These were subject to
net -interest charges of £2.53m.
against a previous £2.72m.
Tax accounted for £2.89m

more at £6.66m and minorities
rose from £710,000 to £989.000.

The attributable balance came
through at £9.l5m (£3.5Sm)
after deducting same-again pre-
ference dividend payments of
£84.000. The interim payment
will absorb £2.28m (£2.16m).
Progress in the Foseco sector

was “encouraging” in virtually
all countries as activity levels

i

Improved in the steel industry
and. to a lesser extent, in the
foundry industry.
The directors say that efforts

to broaden the sector's presence
in new markets prospered. The
Unicorn sector earned higher
profits with margins showing a
“ welcome " overall improve-
ment. The Foseco sector main-
tained good growth in spite of
weaker market conditions in the
Middle East.
The results for the comparable

period were restated to the same
accounting basis used in the re-

sults for ibe full 1983 year. This
related to a subsidiary company
formerly accounted for as a re-

lated company.
Foseco Minsep's business is

speciality chemicals and ultra-

hard materials. Tbe group has
operating companies in more
than 30 countries and over 100
manufacturing units world-unde.

See Lex

ON TURNOVER up 9 per cent
from £267.8m to £291.6m pre-tax
profits of DRG Group advanced
by 12 per cent to £10.6m in the
first half of 1984.

There was a significant im-
provement in operating profits
rrom overseas trading, up from
£3.7ni to £5.1in.

Pressure on margins in the
UK. however, especially in the
second quarter, resulted in a
fl.lm drop m operating profits

here to £S-3m.

Mr John Camm. chairman, says
nonetheless that the company's
plastic businesses showed en-
couraging growth in both sales
and profits. Exports of £20m
were also achieved, a 30 per
cent increase.
Workload in the engineering

design offices and workshops
remained good, although an im-
proved order intake is deemed
necessary to sustain the level

of activity. The mojojr nuclear
power station contracts in which
the company is involved are
coming close to completion.
Other market sectors are show-
ing promising opportunities,
however.

In the trading business group,
the restoration of margins and
reduction or overheads in office

equipment and copier businesses,
together with the sales of tradi-
tional office products, enabled
this sector to earn a small profit

during the first half.

Mr Camm adds that all the
overseas operations showed im-
proved results, except for the
stationery company in France,
where profits were maintained.
In Canada, flexible packaging
returned to profitability after the
seven-week strike in the autumn
of 1983, md in the U.S. medical
packaging maintained satisfac-

tory growth. Here further new
product hues arc coming on
stream.

Smaller operations in Australia
and New Zealand reported
sharply better “ levels of profit-

ability, the result of some con-
sumer restocking, a more
remunerative product mix and
greater cost-effectiveness.
The chairman reports that

since the end of the six months
there have been signs or a reduc-
tion in the rate of cost increases
while DRG was having more suc-
cess in implementing price rises,

particularly on paper-making. He
expects the volume of business to
continue at a satisfactory level

for the reri of the year as most
of the economies in which the
group operates are still growing,
albeit slowly.
Conditions in most of the group

markets are also more stable and
less likely to be disturbed by
fluctuations in raw material costs.
The directors have decided

that, despite the improvement in
the group's earnings the interim
dividend will be held at 3p. Con-
sideration of a dividend increase
for 1984 has been deferred until
the full year results are known.
The board is anxious that the
split should be weighted more
towards the final. Last year's final

DRG
S)uwn Price.

Pre-tax Profits

lore no si vs ea

was 3.5p.
Earnings per 25p share were

slated as R.fip, mm pared with
7.9p for ilic L'orrc-pnnding
period.

Related companies contributed
fO.lra more to profils tu 10.4m.
Net interest payments were
smaller of £3.2m (£3.9mt.
Tax look a higher ft 3tn

f£l.lm) of (tie UK profits and
£1 6m (£!.5m) of overseas

Minorities were up at iTtfmi
against £0.3m, and extraordinary
items, which relate in the mjin
to closures and reorganisations
less the surplus arm in: on
disposal or properties took I12m
(£1.5m).
A same-again £2.5m in d:\t-

dend payouts left £3 5m \ i‘2 oin 1

to be transferred to reserve#.

• comment
A combination of eosl and

product raiionalis.it ion enabh-d
DRG lo halt (he progressive
erosion of its margins last year
hut the company has yet to con-
vince the stock market that it

can extract real growth out of
what looks a rather dowdy port-
folio of businesses. After 12 per
cent growth at the interim stage,
pre-tax profits are likely to be
around £6m short of the 1979
peak of £28m and ihe share price,
which fell Sp yesterday to 134p.
is reflecting a prospective yield
of close to 8 per cent—hardly
glamorous stuff. DRG has
admittedly suffered a run of bad
luck. Last year's problems at
Barratt copiers cast some doubt
over the growth strategy, while
In the first half of 1984 it was
the core stationery business
which caused the headaches, as
DRG was obliged to absorb raw
material cost increases of around
15 to 20 per cent. If all goes
well, the slimmed down UK
stationery and packaging opera-
tions should generate the cash
to fund growth elsewhere, not
least in the U.S. But. while DRG
has proved itself effective at

rationalisation, it has yet to put
its expansion plans really to the
test.

Company
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ATLANTIC
Computers Pic

Resultsfor theperiod1stJanuary to 30th June 1984

The interim dividend has been
lifted from 1.3p to 1.4p net per
share. The total last time, when
profits reached £2.92m from
turnover of £53.58m, was 4.4p.

The tax charge fell from
£576,000 to £533,000, and after

an extraordinary credit of

£361,000 (debit £7,000), the sur-

plus on tbe disposal of freehold
properties less closure costs, to

leave attributable profits of

£ 1.27m against £776.000.

The company retained £1.06m
(£584,000) after the increased
'dividend payment

Turnover

Group Profit before taxation

Profit attributable to shareholders

Group consolidated net assets

Issued share capital

Earnings per share

6 months ended
30.6.84
ioon\

6 months ended
30.ti.83

£00('\

12 months ended
31.12.S3

£UUUs

32,453 19,011 59,827

3,826 1,946 5,206

3,625 1,765 4,677

17,152 12,516 13,837

3,960 2,485 2,640

4.46p* 11.81p‘

Mr John Foulston, Chairman, reports:

* Pre-tax profits up 97% compared with * Range of products available to

first half of 1983. customers increased by the acquisiti

* Interim Dividend of 0.75p (net) per

share to be paid.

tib Confirmation of intention to pay total

dividend of 2.25p for 1984.

* An encouraging first half with all

divisions performing welL

* Significant orders placed with Atlantic

Computer Systems for large IBM
308X systems and peripherals.

customers increased by the acquisition

of MPL Power Systems Pic.

* Atlantic Computer Systems new
Products Division now installing the

Atlantic 1200 Laser Printer.

* Continued strong performance of
Lion Systems Developments.

* Significant new relationships

established by Atlantic Medical.

* Group strategy to continue to expand
the range of products and services

offered to its customers.

Dividends shown pence per share net except where otherwise stated.

¥ Equivalent after allowing for scrip issue, t On capital

Increased by rights and/or acquisition issues. J USM stock.

S Unquoted stock, fl Final of 3p forecast.

"1984 has started well-lam confident that our rate ofgrowth can bemaintained.’

Atlantic Computers Pic, Atlantic House, Red Lion Court, London EC4A 3EB.
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NOTICE OF REDEMPTION

To the Holders of

Comalco Investments Europe S.A.

9l
/z% Collateral TrustBondsDue 1985

Issued under Collateral Trust Indenture dated as of November 1, 1970

NOTICE IS HEREBY GIVEN that pursuant to the provisions of the above mentioned Inden-

ture, 81,TI3JXXJ principal amount of the above described Bonds has been selected for redemption

on November 1» 1984, through operation of the Sinking Fund, at the principal amount thereof,

together with accrued interest to said date, os follows:

Outstanding Bonds of $1,000 each of prefix “JVF' bearing the distinctive

numbers ending in any of the following two digits

:

0007132029344257 61 7C 72 7SKM
06 10 17 2S 30 40 53 H 67 71T57S 89 99

Also Bonds of $3,000 each of prefix “M” bearing
tbe following serial numbers

:

6 7 1039 4439 873S 10939 11839

On November 1, 1984, the Bonds designated above will become due and payable as aforesaid

in such coin or currency of the United States of America as at lhe time of payment shall be

legal tender lor public and private debts. Said Bonds will be paid, upon presentation and sur-

render thereof with all coupons appertaining thereto maturing after the redemption date, at

the option of the holder either (a) at the Corporate Trust Office of Morgan Guaranty
Trust Company of New York, 30 West Broadway, New York, New York 10015, or

fb) subject to applicable laws and regulations, at the main offices of Morgan Guaranty Trust

Company of New York in Brussels, Frankfurt (Main), London, Paris or Zurich, or Credito

Ramangnolo S.p.A. in Milan, or Banque Generate du Luxembourg, S.A, in Luxembourg, or

European-American Bank & Trust Company in New York City, or Deutsche Bank Aktiengeaell-

schaft jn Frankfurt (Main). Payments at the offices referred to in (b) above will be made by a

check drawn on, or by a transfer to, a United States dollar account maintained with a bhnk

in the Borough of Manhattan, The City of New York. Such payment made by transfer to an

account maintained with a bank in the United States by the payee may be subject to reporting

to the United States Internal Revenue Service iIRSl and to backup withholding of 20% of

the gross proceeds if payees not recognized as exempt recipients fail to provide the paying agent

with an executed IRS Form W-8 in the case of non-U-S. persons or an executed IRS Form w-9

in the case of U.5. persons.
Coupons due November 1, 1984 should be detached and collected in the usual manner.
On and after November 1, 1984 interest shall cease to accrue on the Bonds herein designated

for redemption. Following the aforesaid redemption, £3,000,000 principal amount of the Bonds

will remain outstanding.

COMALCO INVESTMENTS EUROPE S.A.

Dated: September 27, 1984

NOTICE
The following Bonds previously called for redemption have not as yet been presented for

payment:

716 860 S574 2715 3718 3049 3001 4045 5637 5916 7784 13011 IMIS 18918
718 2359 2618 2716 3018 3050 4014 4691 590* 5918 7785 12018 18916

Under the Interest and Dividend Tax Compliance Act of 1983, we may be required to with-

hold 20% of any gross payments made within the United Stales to certain holders who fail to

provide us with, and certify under penalties of perjury, a correct taxpayer identifying number
(employer identification number or social security number, as appropriate! or an exemption

certificate on or before the date the securities are presented for payment. Those holders who
are required to provide their correct taxpayer identification number on Internal Revenue Service

Form W-9 and who fail to do so may also be subject to a penalty of £50. Please therefore provide

tbe appropriate certification when presenting your securities for payment.

UK COMPANY NEWS

New Issues September 26, 1984

Federal
Farm Credit Banks

Consolidated
Systemwide Bonds

11.15% $1,329,000,000
CUSIP NO. 313311 LM 2 DUE APRIL 1,1985

11.45% $815,000,000
CUSIP NO. 313311 LS9 DUE JULY 1, 1985

Intereston the above Issuespayable atmaturity

Dated.October 1,1984 Price 100%

The Bonds are the secured jointand several obligations of
The Thirty-seven Federal Farm Credit Banks and are issued under the

authorityof the Farm CreditAct of 1971 . The Bonds are not Government
obligations and are notguaranteed by the Government.

Bonds are Available Hi Book-Entry Form Only.

Federal Farm Credit Banks
Funding Corporation * c*.

90 William Street, NewYork, N.Y. 10038

Peter J. Carney
President

This announcement appears as a matter of record only.

nt.

sees second half slowdown
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APPOINTMENTS

Corporate treasurer post

at British Telecom

THE ADVANCE which was made
in the second half of last year

continued in the six months to

June 30 1984 at RMC Group, but
Mr J. Ca;r,den, the chairman,

warns that the rate of progress

will slow in tbe current half.

Midway pre-tax profits came to

£31.7m against a comparable
£26.5m and against £71 .6m in the
last full period. The 19.6 per

cent profit increase was struck
on turnover which rose from
£490.9m to £549.9m, but some of

the group's operations are still

affected by uncertain economic
condittons.

Tfce chairman, therefore, ex-

pects some further progress in
the current half, "albeit at a
slower rate than for the first

six months."
The Interim dividend is lifted

by 0.3p to 4.4p net per share,

having totalled 12p last year.

Earnings per share are stated
as 18.6p against 13.8p.

In the UK, the group's main
operations—concrete and aggre-

gates. builders' merchant, waste
disposal and diy—all contributed
to the improved operating profit,

up from £l&.5m to £22.3m.
An increase in volumes of

both concrete and aggregates in

West Germany resulted in profits

£1.4m higher at £5.7m_
The economic recovery con-

tinued In the U.S. and the
group's operations were able to
make further progress.

In other countries results were
patefay, states the chairman. A
significant fall in construction
activity in France resulted in a
reduction in deliveries by the

group of both concrete and
aggregates, with a consequent
lowering of profits.

Trading conditions in Belgium,
Ireland and Spain also continued
to be difficult, but in Austria the
recovery continued and the
operations in Israel once more
achieved a sabsfactoiy result.

The related companies in West
Germany, Hong Kong and
Trinidad ail continued to trade
profitably, adding £Lm more at
£1.7m.
Net interest payable increased

from £3.3m to £4.3m.
The tax charge was £14J5m

against £12.9m, and minorities

took £300,000 more at £2.1m to

leave attributable profits at

£14.8m (£13.3m, which included

an extraordinary credit of

£1.5m).

e comment
RMC shares have this year been

one of the inferior performers

in a particularly uninspiring

sector of the market, closing

unchanged at 360p yesterday,
against a high for the year of

476p. The market is discounting

the slight decline in the building

industry which has already begun
and is expected to continue into

next year. In line with the UK
industry. RMC saw ready-mixed
concrete volumes fall a little in

the first half, while aggregate
deliveries held steady. Overseas
interests, which are relatively

more important than Tarmac's
but less than Redland’s, varied
in performance: growth in the

U.S. and West Germany was
partly offset by a decline in

France and losses in Ireland.

To some extent the contrasts

must be welcome since RMC's
plan has been to reduce its

dependence on the construction

cycle in individual countries
by expanding geographically.

Further acquisitions are very
likely, particularly in the U.S.
where RMC has built up interests

in the South-East, notably
Florida. For the year the group
should achieve £80m pre-tax
which on a 46 per cent tax
charge puts the shares on a
multiple of over 8*. This is high
enough at this stage in the UK
construction cycle.

Newbold downturn to £39,000

Our'Rolfl-Up3Fund
offers attractive advantages
to U.K.corporate investors

The proposed reduction in the rate of U.K. corporation tax from 45% to

35% in the next three years will make it attractive formany U.K. companies
to invest their surplus funds in such a way that taxable income does not
arise until the 35% rate becomes applicable.

Schroder Money Funds Limited, a Jersey-based “roll-up" money fund
specifically designed for corporate investors, offers an attractive method
of achieving this objective.

A copy ofthe Fund's current Prospectus can be obtained by writing or
telephoning to:-

The Manager,
SchroderMoney Funds Limited,
P.O. Box 1 95,Waterloo House,

DonStreet St Helier, Jersey, Channel Islands.

Telephone No.Jersey (0534) 275G1

.

Schroder Money Funds Limited

TMs advamsament '5 issued byJ Ho«iry SCMQde<-Wagg& Co. Limited, an e«empiefl dealer in securities.Sharesmayonly be
acquired an the terms contained in me Prospectus

SALES at Newbold and Burton
Holdings, ladies' footwear manu-
facturer, were just behind at
£5.

2

2m , against £5-27m, but tax-

able profits dropped from
£218,000 to £39,000 for the six
months ended June 23 1984.
says the results largely reflect

Mr V. F. Burton, chairman,
the changing trading pattern of
the group's largest subsidiary.
Newbold and Burton, and a
downturn in business at George
Durston and Son.

Results were further affected
by the problem of obtaining

Offer values

Wates Props
at £78.5m

Wates City of London Properties,

a company specialising solely in
office properties in the City of

London, is being brought to the
stock market. The company com-
prises the bulk of the City pro-
perty. interests of the Wates
family, owners of tbe private
construction and property group.
Tbe offer consists of 41m

shares—62.2 per cent of the
equity—-at lOOp per share. This
will raise around £39 2m after
expenses, and values the entire
company at £78.5m. The issue
is being handled by merchant
bankers Morgan Grenfell, and
stockbrokers Cazecove and Rowe
& Pitman.
The offer is pitched at a 15

per cent discount to asset value
of £92.3m. This is a smaller
discount than is usual In the
property sector, but is justified

by the directors on the grounds
that Wates City will be a unique
vehicle in its exclusive concen-
tration on properties in tbe City.

The portfolio consists of 10
properties, all in the City's
inner area. Buildings include
the Credit Lyonnais London office

in Queen Victoria Street, the
European headquarters of the
State Bank of India in Milk
Street, and the Bank of Boston
building in Foster Lane.

Prospectuses are available
today, and applications will open
at 20.00 on Tuesday October 2.

• comment
It seems generally agreed that
the Wates City offer is a solid

proposition. Properties in the
City have been showing above-
average growth in rental and
asset values for several years
now, particularly—it would seem
—in the more up-market office

sector in which Wates specialises.

As to the prospects for pew
developments, the City is at

present undergoing reorganisa-
tion in more senses than one;

and Wates, with long City
experience in both construction
and property ownership, claims

|

to have strong contacts with the
institutions such as the livery

companies which own the bulk
of the City's freeholds. This
is not an issue for the stags,
since the discount to assets,

already narrowly pitched at

15 per cent, can scarcely be
expected to fall by more than
a point or two In the immediate
future. In fact, the Issue has
all the hallmarks of a core hold-
ing for the institutional investor,

with future growth tied to asset

development rather than income.

adequate supplies of leather of
acceptable quality, but directors
are confident that this problem
has been overcome for the rest
of the year.
Forward order position, for

production in the second six
months, was "significantly
higher” than a year earlier, as
a result of the development of
several large contracts.
After tax of £18,000 (ilia.O**'--

earnings per 25p share were Ofip
(28p) and the interim dividend
is maintained at 1.54p absorbing
£65,000 (same).

The chairman says that a sub-

stantial part of the subsidiary
Newbold and Burton’s business

is now with Marks and Speacer,

and at the half year a record
quantity of footwear was held
in stock for delivery to this
customer in the autumn. Lawson
Ward and J. W. Moir also held
considerable stocks of finished
goods, and this build-up, ahead
of autumn deliveries has
depressed midway figures, and
will be reflected in second half
results.

UK publishing rise helps

Associated Book over £2m
DESPITE increased losses In the
U.S., higher returns from UK
publishing, and operations in
Australia, New Zealand and
Canada, have enabled Associated
Book Publishers to increase tax-
able profit by nearly £700,000 to
£2.27m in the half year to
June 30. 1984.
Turnover rose by £-L45m, or

19 per cent, to £28-23m In the
period, of which £lm arose from
exchange rate changes and
£D.5m from the New Zealand
subsidiary acquired late last
year.
The directors have declared an

interim dividend of 3.75p (2.75p)
net per 20p share, covered by
earnings nearly doubled at 7.3p
(S.Sp).
Cash flow in all group com-

panies was strong, state the
directors, and interest and
investment income improved
from £77,000 to £188,000.

Tax. at £1.14m (£862,000)
absorbed 50 per cent of pre-tax
profit.

The UK publishing company
continued to expand its publish-
ing activity with sales recording
an overall 13.5 per cent advance
to £11.05m, growth arising in all

,

three publishing divisions. Profit
margins were better and trading
profit advanced from £0.32m in
1983 to £0.64m this year.
The U.S. company performed

better than plan although trading
results were adversely affected
by the absorption of higher pub-
lishing list development costs,
state the directors. Losses rose
from £29.000 to £106,000.
Trading profits advanced by

£206.000 to £178.000 in Australia;
by £70,000 to £122,000 in New

Zealand; and by £87,000 to
£1.31m in Canada.

In the last full year taxable
profits amounted to £8.28m on
turnover of £57-26m.

• comment
ABF's share rose 23p yesterday
in the wake of some particularly
impressive interim figures.
Whereas a profit of around £7m
had appeared to be about the
best that could be expected from
the group this year that now
looks to be a minimum target,

j

Both the UK and Australian/

1

New Zealand businesses have !

performed exceptionally well
(the latter boosted by some small
acquisitions) and only North
America la deserving of more
questioning consideration. In
fact the U.S. losses are just
what the group expected. Having
tried the rush or bust approach
to the market a few years back
ABP is now adopting a rather
more cautious attitude. That
means steady up-front editorial
spending and probably more
years of losses. But if it can
get the market right in the
States the potential is enormous.
Canada, on tbe other hand, is
the region of real problems.
Over-ordering by the retail
chains was quickly followed by
a flood, of returned unsold books.
ABP is rapidly trying to
distance itself from The "coffee
table ” end of the market. As
for Canadian printing losses, the
company says this will be the
last year in the red. With the
board's determination to Increase
the dividend payout a prospec-
tive p/e of under 8} at 298p is
hardly expensive.

Platignum back in profit
Platignum, manufacturer of
writing instruments and plastic
mouldings, has moved back into
the black after four consecutive
years of losses and the directors
are confident that the steady
progress in the group's recovery
will continue.
They report that following the

move to new premises in
Royston, Herts, and record sales
in July the group made a “ small
but encouraging ” profit erf

£3,000 in the six months ended
July 31. 1984, after interest
charges of £118,000-

In the comparable period of
1983 losses totalled £328,000 after
interest of £135,000:

It is pointed out that the

NoticeoTRedemption

receipt of further funds in the
second six months from the sale
of the Stevenage site will reduce
borrowings but the expected
benefits will be reduced by the
nse in interest rates which took
place in July.
The preference dividend due

on November 1 will not be paid,
leaving the arrears at two years.
Mr David Leeming, group

managing director, says that
despite intense and ever-
increasing international compe-
tition in both home and export
markets ... “we believe that we
can see round the corner, that
our recovery will continue and
we have many grounds for
optimism about the future."

Caterpillar Financial Services N.V.
16 %% Guaranteed Noles Due November 1, 1986

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Agency
Agreement dated as of November 1 , 1 V8 1 . under which the above described Notes were issued,

(the "Company"! has elected to redeem on November 1,

ft,
1 ?'cdern P,,c,n Ddte *.al1 outstanding Notes at rhe redemption price equal to 100%

of the principal amount thereof plus inreresr accrued to the Redemption Dale. On and after
ihe Redemption Date interest on the Noles will cease to accrue.

The Notes are to be redeemed nr the office of Citibank, N.A.. Ill Wall Street, 5th Floor,
Receive and Deliver Window, in the Borough of Manhattan, lhe City of New York, State ofNew York; or at tne main offices of Citibank. N.A. in London, Brussels. Paris. FrankfurtMam
Amsterdam. Zurich, or the main office of Citicorp Bank (Luxembourg) S.A. in Luxembourg’.

The Notes should be presented and surrendered at the offices set forth in the preceding
paragraph on the Redemption Dare n ith all interest coupons maturing subsequent to said date.

Coupons due November 1, 198-4 should be detached and presented for pavmcnt in the
usual manner.

Fw.- CATERPILLAR FINANCIAL SERVICES N.V.

c . i
By: CITIBANK, N.A.,

September 20. 1984 F>u»l Agent

BRITISH TELECOM . has
appointed Sir Christopher Bull
to the new headquarters peat of
corporate treasurer. He joins on
October 1, from BICC. where he
was finance director of the
electrical and electronic com-
ponents division. Mr Bull will

' assume major responsibility for
! British Telecom's treasury,

economic and corporate financial
planning functions. He will also

be responsible for relations with
shareholders and the City fallow-

ing tbe Government’s sale of

shares in British Telecom.

Mr Stephen G. Dawes has been
appointed establishment director

i for the joint National Coal
Board/Central -Electricity
Generating Board development
programme to be carried out on
the NCB's pressurised fluidised

bed combustion facility at Grime-
thorpe in South Yorkshire. He
was at the Phurnacite plant,

Aberaman. The £25m pro-

gramme will be funded jointly

by the Central Electricity
Generating Board and the
National Coal Board.

LAMBERT HOWARTH GROUP
has appointed Mr Alan Linton
as chief executive from
October 1. He was managing
director of Hick Hargreaves, an
E.I.S. company. Mr Martin
Jordan becomes a non-executive
director of the group. He .is

executive chairman of Parker
Knoll. It is the intention of
the directors of Lambert
Howarth Group to invite him to
become non-executive chairman
before the nvet annual meeting
in May 1985, when Mr PhiU
Jacobs proposes to vacate the
chair.

C. T. BOWRING AND CO. has
made the following appoint-
ments: Mr P. Bernhard has been
appointed a director of C. T.
Bowring and Co (Insurance), and
Bowring Aviation; Mr L W.
Hughes becomes a director of
Bowring Tyson (IoM); Mrs P.
A. M. Dainty and Mr D. S. Rid-
ding have been made directors
of Bowring Scholfields (Eastern);
Mr 5L R. G. Joyner has been
appointed a director of Bowring
Wales; Mr E. B. Going has been
appointed a director of Bowring

Professional Indemnity; and Mr
p. j. Summers becomes director

of Shipton Insurance Services.

GRJNDLAYS BANK has

appointed Mr T. CL W. Ingram

as regional director for the

Middle East including Pakistan,

based in London.
+

Mr Euan N. J. McCorqnodale

has- been appointed chairman of

McCORQUODALE ELECTRONIC
SYSTEMS. Hr Jim McLean has

been appointed a director, based

at Weybridge; and Mr Alan P.

Hair has been appointed sales

director of McCorquodale (Scot-

land).

BKr Ken Renton has been
appointed managing director of

ATLANTA FUND MANAGERS
and Atlanta Unit Trust Managers.

Ms Anne Sharpies has been
appointed a director of both
companies.

Mr Corbett Macadam will be
appointed a director of BARING
BROTHERS AND CO from
October 1 1984. He will be taking

up a senior position in the bank's

international finance and capital

markets group. MrMacadam is a
director of Klelnwort Benson
where he has similar respon-

sibilities.
*

STONE INTERNATIONAL has
appointed Sir John Moore as

consultant director, UK opera-

tions. His last post, until retire-

ment in 1983, was chief executive

(second commissioner) of the

Crown states.

Mr Richard Edward Vickers
has been appointed a director

Of THOMAS A. ASHTON,
Sheffield.

London Midland Region of
BRITISH RAIL has appointed

Mr Adrian Shooter as area
manager, St Pancras, from
October 1, succeeding Mr Dennis
Walker, who is retiring. With a
staff of 1,070 Mr Shooter will be
responsible for the railway

between St Pancras and Bedford.
He was resources engineer at

Croydon, Southern Region, where
he was responsible for strategic

planning ,
productivity and train-

ing

UK ECONOMIC INDICATORS
ECONOMIC ACTIVITY—Indices of Industrial production, manu-
facturing output (1980=100); engineering orders (1880=100);
retail sales volume (1978=100); retail sales value (1980=100);

unfilled vacancies'(000s).
IndL Mfg.

All seasonally adjusted.
Eng. Retail Retail Unem-

1983
2nd qtr.

prod. output order vnL value* ployed Vacs:

99-9 94A 93 107.3 119.7 2.987 135
3rd qtr. 101.9 96* 97 10&3 124.0 2,950 160
4th qtr.

1984
103.4 97.7 100 110.3 15L4 2£41 162

1st qtr. 102-5 97.0 100 108J 12X5 2.998 147
2nd qtr. 100.1 97A 101 111.7 130.7 - 3.020 154
January 103JL 97.0 100 107.7 123.4 2376 148
February 102.7 96.6 101 109-5 . 122.4 3,005 145
March 10L7 97.3 100 m3 124.5 3.012 147
April 100J6 VTA 105 112.3 13L4 3.011 148
May 99-6 96-9 97 110.7 1386 3,028 156
June 100.1 97.8 100 1DU 130.3 X038 159
July
August

99.4 9&8 11L2HO 13X9 3,055
3,071

164
162

OUTPUT—By market sector; consumer goods. Investment goods,
intermediate goods (materials and fuels); engineering output.

housing starts (000s, monthly average).
Consumer luvst lntmd. Eng. Metal Textile House.

1983
goods goods goods output mnfg. etc. starts*

2nd qtr. 95.9 90.5 106-1 9X0 164.1 898 20.0
3rd qtr. 98.1 9L9 168.4 94.7 10X8 968 178
4th qtr.

1984
98.4 9X6 110.3 9X2 1088 928 158

1st qtr. 97.1 9X3 109.8 984) 11X8 89.7 168
2nd qtr. 98-0 9X2 1044) 95.7 1108 90.7 178
January 97J) 9X8 1114) 9641 115.0 898 13.9
February 97.0 9141 111.6 944) 11X6 898 168
March 97.0 9341 1084) 964) 1158 918 198
April 98.0 934) 105.0 96j0 109.0 908 168
May 9841 9X0 1044) 954) 1068 918 178
June 97.0 944) 165.0 97.6 116.0 918 19.4
July 98.0 934) 103.0 954) 1054) 888 1X7

EXTERNAL TRADE—!Indices of export import volume
(1980=100); visible balance; current balance (£m); oil balance
(£m); terms of trade (1980=100); exchange reserves.

Export Import Visible Current OH Terms Resv.
volume volume balance balance balance trade USjbn*

1983
2nd qtr.
3rd qtr.

4th qtr.

1984
1st qtr.

2nd qtr.

January
Februar
Match
April
May
June
July
August

1008 1068 -468 - 89 +1851
998 106.6 -248 +828 +1821

107.4 11X7 + 5 +596 +2423

1098 1138 - 59 +472 +2816
1068 1188 -1483 -283 +1848
1018 111.7 -324 -147 +719
1158 1108 +492 +609 +821
1118 1178 -227 - 50 +776
104.4 322.4 -817 -514 +380
1088 1158 -279 + 25 +512
11X0 1178 - 97 +206 +656
10X8 1088 -137 +113 +784
1118 3238 -568 -318 +417

984 17.71
998 17.90
98j6 17.82

97.4 16.75
97.1 1581
98.1 17.78
97.4 17-98

963 16.76
96.6 15.94
90 15.84
97.8 15.51
97-4 15.37
96.9 15.35

CDLAX^-MToDey supply M0, Ml and sterling M3, bank
aflmiMi p

-
ri
Yat? sector (three months' growth

““"J? building societies’ net inflow; HP, new credit allseasonally adjusted. Clearing Bank base rate (end period).

am vi Bank BS HP Bast

« » advances Inflow leading rate

1983 %%%%£m£m%
nd qtr. 7.4 158 14J HO 1J171 2846 AJO
rdqtr. 3.9 8J5 8.4 244J 2098 2846 9JS9
thqtr. 7.9 10.4 88 18.9 X745 £gi$ gxw

1983
2nd qtr.

3rd qtr.

4th qtr.
1984

1st qtr.

2nd qtr.

January
February
March
April
May
June
July
August

\\\ V9S 2372 9-35
11.5 113 928 969 980

Ir? 954 L<»7 9.09
1.1 16.1 729 936 8J6

JZ-2
683 914 880

}J-J
«» 482 1,631 943

1<L3 20.6 630 927 9.25
8.4 17.0 608 974 1260
7.1 1L0 133 1A5

1984 51B*4 238.50 SW

EE II I] g || ^ mss fg
est 4i i! £ as ™ ss ss

“tl «? SB S&* 33 -ss a
March
April
May
June
July
August

}«* !“•! 13,7 349-r Sm-'-'Sui-
iSf-f 351.0 329.4 312,45 - 808

JS'i 132-2 351.9 330,6 36386..'-OM159-® }“* l??-5 351.3 3288 2§S

Hi- 4 *

V
I

’ Ut S

I*
iS

‘

INFLATION—Indices of earnings (Jan laan— inni* basic

(uSP^ADIr^ren^ SS?-1* 01 “hnufacta^produett

sterling (1875“100).
^2~ 100)' trade weighted value of

Earn- Basie Whsale. m
1983

1085 “aUi* RK- Poods- cnxndty. Stri*
,

q*r* M8.0 123.6 124JS 333 7 3195 « • 999 <m

Sffi as ^ SB as BBS:

351,3 328,3 289.00
1J2.6 1318 354,8 326.9

•Not seasonally adjusted. - : - < *
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MINING NEWS
Racalto
extend as

few holders

accept
By Charles Batchelor

Ratal yesterday extended its

£15Qm takeover bid for Chubb,
the locks and safes group, by
a further week, after gaining
only a minimal number of
acceptances from the first two-
week extension.

Despite the low level of accept-
ances from Chubb shareholders,
Bocal, the defence and elec-
tronics company, said its offer

was now worth more than the
stock market price of Chubb’s
shares. Hus is according to
the valuation made by stock-
brokers Scrimgeour Kemp-Gee of
the £1 nominal convertible loan
stock included in its ML
Bocal has received acceptances

from the holders of 809,098
ordinal? Chubb shares or 1-33

per cent of the equity, and
26S.S05 preference shares or 29.4

p4r cent of that class ot equity.
Together with the 4.99 per cent

bolding stake held by Racal
before the offer was made it

now controls 6.32 per cent of the
ordinary shares.

Sir Ernest Harrison, Chairman
and chief executive of Racal,

said:
M Chubb shareholders

appear to be waiting to see if

there is any substance in the
statements emanating from
Chubb and Its advisers that

another company might enter
the bidding or acquire a signi-

ficant put of Chubb's business.

They are also no doubt waiting

to see what is in Chubb's long
promised specific profit forecast.

Racal said it will not extend
the cash alternative to its share

bid though cash may be reintro-

duced at a later date. Zt is

offering three of its own shares
and £5 nominal of loan stock

for every five Chubb shares.

County Rank, which is advis-

ing Chubb, yesterday described

the level of acceptances as

“miserable" and said Chubb
would be making Its profits fore-

cast for the year ending March
1985 later this week.
Chubb has already promised

an increase of at least 30 per

cent in its dividend to 7.735p.

Taking the middle market
prices for September 25 Hill

Samuel which is advising Racal,

said RacaTs offer was worth

269}p against a Chubb price of

260p. This assumed a value of

260p for Ratal's shares and a
value of ll3Jp for the conver-

tible stock.

Yearlings total £3.8m
Yearling bonds totalling £3.Sm

at 11* per cent, redeemable on
October 2 1985. have been issued

by the following local authorities.

South Bedfordshire District

Council £025m; Presell DC
£025m; Wansbeck DC £0.3m;

West Lancashire DC £0.25m;

Dundee (City of) DC £lm; West
Yorkshire Metropolitan County
Council £0.5m; Brentwood DC
£0_25m; Epsom and Ewell

(Borough of) £0-26m: Gordon DC
£0.5m; Tamworth (Borough of)

£055m. Castle Point DC £OJ25m

at 111 per cent, redeemable on
September 24 1985.

BOARD MEETINGS
The following companies have notified

datns of board meetings to the Stock

Exchange. Such meetings are usually

held lor tho purpose ot considering

dividends. Official Indications are not

available as to whether the dividends

era Interims or finals snd the sub-

divisions shown below are based
mainly on last year's timetable.

TODAY
Merime: Aberdeen Construction,

Bsauford. Bon tails. Central Indepen-

dent Television, Dunlop. F. and C.

Pacific Investment Trust. Haden
Hudson petroleum International. Inch-

cape. Nowarthill. Sandhurst Marketing.

William Slndall, Spear and Jackson
International, Spectra Automotive and

Engineering Products. Vickers, W.W.,
Waterford Glass. Whatman Reeve

Anoel. James Wilkes. George Wimpey.
Finals: Adwosi. Britannia Security.

Chanerhall. Dowdlng and Mill*. Fairy

Pickering. Home Farm Products. Solici-

tors Law Stationary Society, Throg-

morton Secured Growth Trust.

FUTURE DATES
Interims—

Delaney Oct *
Eastern Produce Oct a

Folhargili and Harvey Oct 11

Leyland Paint and Wallpaper... Oct 2

Western Motor Oct 5

Finale

—

Barry Trust Mw 1

Blue Bird Confectionary tOct 1

Brevllle Europe Oct 3
Eleco Oct 17

Ingall Industries Oct 2

Low (William) Oct 2S

TSB GHt Fund Oct 2
t Amended.
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Based on FT Index

871-875 (+5)
Tel: 01-427 4411

Ferguson Lacey sells his

20% stake in J. Finlan
BY RAY MAUGHAN

John Finlan, the construction
and property group, has moved
quickly to fill the liquidity and
earnings gap left by the failure to
pull off the acrimonious bid for
Lineroft Kllgotu-.
The architect of that unsuccess-

ful move, Mr Graham Ferguson
Lacey, is resigning as non-execu-
tive chairman and his Amadeus
company is selling its 20 per cent
stake in Finlan to a number of
Saudi Arabian investors in a
private placing.
The hid for Lincroft was

designed to eliminate Finlan's
borrowing and provide funds for

expansion in what, effectively,

would have been a disguised
rights issue.
However, Finlan is now largely

compensating for that setback by
selling properties in Middleton
and Harrow to • raise £4,3m.
Further cash is to be raised
through the sale to CEDCO Hold-
ings of Finlan's residual 23.79

per cent stake in Lincroft to

yield a further £1.3m. Thus
group borrowings of £3.7m on
June 13 have been replaced by
almost £lJfcn of liquidity.

And Finlan also believes that
it will be enhancing its earnings

potential through the equity pur-
chase of Skybridge Holdings,
run by an expatriate American,
Mr Michael Rhode, which designs
residential properties and pro-

vides building materials in the
Middle East region.
The consideration is 2L5m

Finlan shares, priced yesterday
at 62p after a 5p rise, for which
Skybridge is warranting 1984
earnings after a notional 35 pex
cent tax charge of £250,000. At
a price of Q 1.88m, the purchase
multiple is 7j times prospective
fully-taxed earnings.

_
Finlan's

own p/e is about 25 historically.

Greenfields
9
leisure expansion

BY RAY MAUGHAN
Greenfields Leisure, the leisure-
wear and camping equipment
group is to acquire Blacks
Camping and Leisure in a move
to merge the retail leisure

interests headed by Mr Murdoch
Morrison.

Given the approval of Green-
field shareholders, the group will

issue 7.85m new ordinary shares
and £50,700 to acquire Black's
parent company, BCL Holdings.
Based on a Greenfield share
price of 50p, up 2p yesterday,
Greenfield is paying almost £4m
for historic turnover and profits

of £5.66m and £222,000 repee-
tively, assets as at December
1983 of £1.45m and forecast

profits before tax of at least

£350.000 in 1981
BCL was acquired last Novem-

ber by Windmount. formed for
the purpose by Mr Morrison for
£3m and Caparo Properties,
headed by Mr Swraj Paul, took a
20 per cent stake.

In May this year, the Green-
field family sold a near 26 per
cent interest in their group to

a consortium headed by Mr
Morrison and again Caparo was
involved, taking a 10.8 per cent
holding.

The consortium has since lifted

Its Greenfield holding to 28 per
cent of the existing equity and,
the consideration far its stake in

BCL will lift its involvement to
58.5 per cent. The Takeover
Panel has waived the require-

ment to make a full bid for
Greenfield.

Following the expected com-
pletion on October 22, the
enlarged group will have a mar-
ket capitalisation of almost

£9.3m, 29 BCL retail outlets, 69

Greenfields retail leisurewear
camping and outdoor recreational

outlets throughout the country.

The merger has been agreed

to " create a significant independ-
ent force in the leisure market
with enhanced buying power and
complementary strengths in the
general and specialist areas of

the market."

The enlarged group. Mr
Morrison said, "should benefit
from share distribution, admini-
strative facilities and from strong
technical and financial manage-
ment."

Tops £3.6m property purchase
BY RAY MAUGHAN

Top Estates, the property group
floated on the USM by Trust
of Property Shares last year, is

to widen its shareholder base
and extend substantially the pro-

perty portfolio through an
acquisition funded by a rights

issue.

The shares were suspended at

78p and trading will not be
resumed untH after the acquisi-

tion has been approved at an
extraordinary ' meeting on
October 15.

He proposed target is Mark
Rowlands, a property company
based in Leeds. It will increase

Tops' net worth from £690,000

to £3.55m, excluding the impact
of an investment option to

acquire 75 per cent of a retail

and commercial property port-

folio.

Mark Rowlands* property port-

folio has been professionally

valued at £4fi5m for which Tops
proposes to pay £3.55m. The
consideration is to be financed
through a rights issue on the
bass of three new shares at 70p
and £2 nominal of 74 per cent
convertible unsecured loan stock

at par for every six Tops’ shares.

The issue is to be underwritten
by brokers Quilter Goodison and
the firm will also place the

450,000 Tops’ shares, 8fil per
cent, which are to be renounced
by Tops of Property Shares in

order to retain its authorised

investment trust status.

In addition and in order to
widen the shareholder base,

Comet Investments is to re-

nounce its rights in respect of

73.56 per cent of the share
capital. Comet is controlled by
Tops’ chairman, Mr Everard
Goodman.
The board will vote in favour

of these proposals in respect of

£6.9 per cent of toe equity which
;wili amount to 59.44 per cent of

the enlarged capital.

BET in subsidiaries reshuffle
British Electric Traction, the
construction, transport and laun-

dries group, is acquiring toe

shares in a number of its sub-

sidiary and associated companies.
These are at present held by

its investment trust subsidiaries.

The reshuffle leaves toe trusts

with portfolios of general invest-

ments only.
The shareholdings concerned

will be transferred at the market
value or, in toe case of unlisted

securities, at directors’ valuation.

Total payment for these interests

£24.6m representing, said the

group, a substantial capital profit

for each of the three trusts.

The payment for these In-

terests Is divided as follows:

• The Birmingham & District

Investment Trust—a purchase
price for toe shares held by this

subsidiary of £15.Sm is being

made against a book value of
£6.5m.

S
Ttae Electrical and Industrial

vestment—a purchase price of

£7.17m is being paid for the

shares held against a book value
"f £2J2m:

41 The National Electrical Con-

struction—a purchase price of

£1.6m, compared with a book
value of £458.000, for the shares
held by this investment trust
The cash will be placed on

deposit with BET at commercial
rates on interest.

The trusts hold shares in

Advance Services, Argus Press.
BET Omnibus Services, BDIT,
Boulton and Paul, E. and L I.,

Electrical Press, Humphries
Holdings and United Transport
International. These are the
shares which are being trans-

ferred.

A&G Security

Pre-tax profits of A and G
Security Electronics improved
from £746,000 to £944,000 over

the vear to end-July 1984 and
further profitable expansion is

looked for.

The group, the largest manu-
facturer of burglar alarm
control panels in toe UK,
obtained a full Stock Exchange
listing following a spell on toe

USM.

Costs of £58,000 (£52,000) were
taken above toe line for toe

listing, toe relocation of

businesses acquired and the

reduction of the Share Premium
Account

The dividend for toe year is

being lifted by 20 per cent to

1.2p net by a final of 0.7Z5p

from earnings of 4A7p (3.45p)

fully taxed.

Turnover rose from £2.47m to

£3.95m.

Kalamazoo cuts dividend

by 1.33p as profits dive
SECOND HALF profits at Kala-
mazoo, Birmingham-based busi-

ness systems and services com-
pany. 51.5 per cent owned by
toe Kalamazoo Workers’ Alliance,
more than offset the £178,000
loss incurred as a result of bad
trading conditions during toe
first six months.

Or: turnover up from £43.77m
to £44.7m the group made current
cost pre-tax profits for toe year
to August 3 1984 of £1.58m.
Although substantially down on
toe exceptional £4.04ra made in

1983, toe result is more in line
with previous years.

Exceptional costs of £530,000,
dealing with early retirement
and redundancy, were charged
against 1984 profits.

Regarding the current financial

year, chairman Mr William
Younger says that it is too early

to make predictions, but the

group is continuing to slim down
its organisation and increase its

effectiveness.

Thr directors are recommend-
ing a final dividend of 2.5p per
10p share, against 2.5p, making
a total for the year of 2p, com-
pared with 3.33p.

Earnings per share were shown
down by 4.lp at L6p.

Extraordinary items took

£119.000 against a previous

credit of £2 IS,COO.

The K-W-A bonus pay-out

took a sharply reduced £485,000

(£807,000), and tax was also

down at £627,000 (£1.41m).
After minority interest, divi-

dend absorption and a transfer

to cover backlog depreciation,

£150,000 was withdrawn from
reserves against a transfer last

time of £992,000.

Granville & Go. Limited
Member or The National Aeaoelaiion ol Security Dealers

and Invearment Managers

27/26 Lovat Une London EC3R 8EB Telephone 01-421 12>2

Over-the-Counter Market

1983-84
High Low Company Priee Change

142 120 Ass. Bril. InO. Ord. ... 137 —
168 117 Asa. Brit. Ind. CULS ... 142 —
7S 64 Airaprung Croup 54 -n,

3a 21 Armnoge & Rhodes ... 39 + *

132 67 Benton Hill 123 —
58 42 Bray Technologies ... « —

201 173 CCL Ordinary 173 —
162 117 CCL llpc Cenv. Prof. 11” —
510 100 Carborundum Abrasives 570 + B
249 93 Cindieo Group 92 —
71 45 Deborah Services TChcd

236 75 Frank Horaell 236 —
206 751, Frank Horaell Pr.Ord.87 206 —
99 25 Frederick Parker 25 —
39 32 Gaoige Blair 35 —
80 48 Ind. Precision Castings 47 —
218 200 Isis Group M0 —
124 81 Jackson Group ......... 109 —
240 Jil James Burrouph 240 —
92 S3 James Burrough 9pc PI. 90 —
147 100 Unguaphone Ord. ...... 145 —
100 SB Linguaphone l0.5pc Pf. Bfl —
450 275 Mimhouae Holding NV 450 —
17B 44 Robert Jankina 44 —
74 44 Rcrunons ” A " 44 — 1

120 fil Tprday & Carlisle «t —
444 385 Trevian Holdings 433 ——
28 17 Unilock Holdings 20>i —
92 85 Walter AlMndn 83 “
238 230 W. $. YsatBB 230

Gross Yield
P/E

Fully

div.ro) * Actual taxed
6.3 4.6 8.0 10.6

10.0 7.0 — •—
6.4 11.9 5 8 12
2.9 7.4 4.9 H.1
3.a 2.8 12.4 2O.0

3.5 92 6.0 7.2

120 6.9 —
15.7 13.4
5.7 1.0 — —
mm-

6-5 9-3 B.7 10.8

9.5 12.4

9.6 4.7 8.3 I0.fi

4.3 17.2 — —
—

—

7 3 15.5 13.0 16.2

15.0 7 S 7.9 14.4

4.9 4,5 6.0 94)

13.7 5.7 8-b U.b

12 9 34.3 — —
15.0 156 —
38 0 8 32.4 3S4
200 45.5 6.1 3-4

5.7 13.0 23.2 5.4
— — 09 20.9

— Suspended -——

-

1.3 6.3 10-0 14.3

7.6 9.0 6 3 10.0

17.4 7.6 5.5 11.0

BIDS AND DEALS IN BRIEF

Kennedy Brookes now has
95.76 per cent of London
Pavilion. The offer remains
open and in November Kennedy
intends to acquire compulsorily
any outstanding shares.

* * *
David Dixon Group announces

that Mr H. Turpin, chairman,
has purchased a further 20.000

25p ordinary shares increasing

his interest in the ordinary

.

capital to 239,989 (12.21 per cent!
This together with his interests

in toe preference capital

increases his interest in the votes

of the issued capital to 17.68 per
cent.

* ¥ *
Klefnwort. Benson, Lonsdale

offer for London Prudential

Investment Trust shares not

already owned have been
received in respect of 5,430,766
ordinary shares (90.51 per cent).

The offer has been declared

unconditional but will remain
open for further acceptances.

Acceptances of the cash alter-

native were received in respect

of 1.404,309 ordinary shares of

London Prudential (23.41 per

cent). The cash alternative has

now been closed.

a- * *
Armstrong Equipment an-

nounces that a contract has been
signed between Anslow and
Armstrong Engineering whereby
Anslow will purchase assets of

BLackheath stamping division

whose business is stamping and
drop forging.

The consideration for the

plant and equipment and inven-

tories at valuation is approxi-

mately £669.000 i book value July

1, 1984 £753,000).

The completion date for the

transaction is December 31, 1984,

the payment consideration will

be £20,000 on exchange of con-

tracts, £174,000 on completion
with the balance during toe IB

months following completion.

Blarkheath stamping division

which represents only 2 per cent

of shareholders funds of toe

Armstrong Group has made
losses during each of the past

two years.

* * *

Kennedy Brookes agreed on
September 19 to buy two lease-

hold restaurant premises in

Dawes Road, Fulham, London
SW6, and in Shepherds Bush
Road, London W6. as well as

trade, fixtures and fittings, for

a total' of £377,400.

ABE tops

forecast as

expansion

continues
THE AH. Electronic Products
Group has beaten its profits
forecast by almost flm but is
paying the foreshadowed final
dividend of 4.5p made at toe
time of the March rights issue.

This effectively lifts the total
payout for toe year to June 30
1984 from 4p to 6p net per 25p
share.
Turnover of the group, a

manufacturer of electronic
components and systems,
expanded from £3938m to
£69.72m over the 12 months and
at the pre-tax level, profits
accelerated by £2.8m (or 99 per
cent) to £5.64m—not less than
£4.75m bad been forecast.

Currently, sales are running in
excess of £100m and the directors
believe that expansion will
continue with a more balanced
spread over several market
sectors emerging.

During 1983-84 particularly
good contributions came from
toickfilm microcircuit manufac-
ture, in South Wales and
Austria, computer assemblies in

toe factories in Gwent and
component production in

Germany.

The directors say that major
events during the year included
an exceptionally large contract
to make assemblies for toe IBM
personal computer, toe setting

up of a marketing subsidiary in

Sweden by acquisition, the rights

issue, which raised £19m, and
toe purchase of aerospace elec-

tronics company, Page Engineer-
ing, for £7m.
Tax took £1.76m (£745.000)

and extraordinary items £472,000
(nil), being a deferred Tax
provision.

Basic earnings rose from an
adjusted I4.6p to 23 per share
—fully diluted they emerged at

22 .9P (13-Bp).

Capital expenditure trebled to

£8m. Group employment stands

at 3444 (2.221), the main
increases having taken place at

Welsh factories.

After six months, pre-tax

profits had risen by £143m to

£2.04m. Profits in the second six

months were expected to be
higher, continuing the pattern of

the previous three years, but not
to the same extent

• comment
AB Electronics' almost doubled
taxable profits were comfortably
ahead of the rights issue fore-
cast and the shares accordingly
rose 10p to 525p. Moreover, the
results include no contribution
from either the IBM printed
circuit sub-assembly contract or
toe Page Engineering acquisi-
tion. Margins, meanwhile, have
widened slightly to 8 per cent in
contrast to the experience
reported earlier this week of
Acorn, AB’s second largest
customer. It looks as if AB’s own
microcomputer margins will also
come under pressure, at least by
the time the much vaunted
Christmas sales boom recedes. By
then, however, IBM production
should have taken up the slack,
and that will be in a business-
oriented market not quite so
open to price pressure. In any
case, AB is busy reducing its

direct dependence on the UK
microcomputer industry, with
its European automotive com-
ponent and thick film businesses
expanding to take 20 per cent
of group sales. Current turnover
Is running at an annualised
£100tn. pointing to £8m or more
at the pre-tax line this year.
That gives an earnings multiple
of 18.4, which takes full account
of AB’s growth prospects.

Dome Mines to raise

£26m by share sale
BY GEORGE MUUNG-STANLEY

CANADA'S Dome Mines plans
a large fundraising in order to

be able to repay existing bank
debt, and to put the group into
a position to support any equity
issue by Its associate Dome
Petroleum.

Dome Mines, the country's
biggest gold producing group,
has filed a final short-form pro-
spectus with toe securities com-
missions in all the Canadian
provinces for an offering of
common shares and gold pur-
chase warrants, in the form of

units at a price of CS14 per unit.

The total to be raised by the
sale of toe units, which will not

be offered in the U.S., Is CS423D
(£26m).
Dome said yesterday ilut the

net proceeds of the offering will
be used to retire CS29m of bank
debt, with toe remainder being
invested In short-term securities
These securities could be sold
and the proceeds used to fund
the mining group's purchase of
any share issue by Dome Petro-
leum.
The news comes hard on the

heels of the Canadian Govern-
ment’s announcement that it does
not intend to renew the CSlbn
rescue package for toe financi-
ally-troubled energy producer.
This package expires on October

1. and was devised to keep the
company afloat until it could
negotiate a refinancing deal with
its creditors.
Dome Petroleum had been

expected to announce a share
offering early next month as part
of the restructuring of its debt.
Dome Mines' holding of 26.7

per cent in the oil company has
been a drain on the mining
group's results for some ume
now. with healthy operating
profits from toe Dome mine in
Timmins and ihe interests In
Campbell Red Lake Mines and
Sigma Mines (Quebec) being
eroded by toe shore of toe oil
company's losses.

Echo Bay drops Sonora option
CANADA’S Echo Bay Mines has
decided not to exercise its option
to acquire a controlling interest
and eventually full ownership,
of Sonora Gold. Neither company
gave any reason for the deal fall-

ing through, but Mr Paddy
Broughton Tor Echo Bay said
that negotiations had been amic-
able and toe door was still open
for further discussions.

Sonora is developing the
Jamestown gold mine in
Tuolumne county, California, 125
miles east of San Francisco. The
company has outlined six sepa-
rate deposits within the famous

old Mother Lode gold camp. The
deposits are estimated to con-
tain about 25m tons of ore at
an overage grade of 0.065 oz
(2.02 grammes) of gold per ton.
The capital cost of the develop-

ment, which includes a 10,000
tons per day treatment plant,
has been put at around CS40m
(£25m). and operating costs are
estimated at US$180 per ounce.
Sonora hopes to be producing

at an annual rate of 120.000 oz
of gold and 240,000 ozVof silver
next year.
Echo Bay operates one of

Canada's largest gold mines, toe
Lupin property just outside the

Arctic Circle in toe Northwest
Territories. The company’s
option was with ABM Mining
of Vancouver, which holds 47.5
per cent of Sniiora, and envisaged
the acquisition of Dus interest
in two mages, to be followed by
an offer for toe outstanding
shares.
The purchase of the whole of

Sonora would have cost Echo
Bay a total nf around C$l25m
in a mixture of cash and shares.
Echo Bay said it was still

actively seeking precious metal
properties m North America
through joint ventures, acqui-
sitions and exploration.

MINING NEWS IN BRIEF
SOUTH AFRICA S gold produc- McDame deposit. asbestos-bearing material. The

i
3 l° nse j° The asbeslos content of toe company said that the results of

p
1?85:a£°

niPar®5 w,,
.
h latest hole is reported to be toe recent drilling indicate thatK7.9 tonnes m lM3, according to similar to that of the Cassiar the McDame deposit lhickens

orebody. towards toe south, and that ihe
Previous work on the McDame tonnage is more than twice that

deposit has outlined 15m tons of previously reported.

the latest forecast from toe
country '5 Mineral and Energy
Affairs Department. No estimate
of this year's likely output.
The increase is expected to

arise from the greater tonnage
of ore treated, coupled with a
levelling off of the average grade
of ore mined.
The Department believes that

the average bullion price will
rise next year to S370 per troy
ounce, compared with about S364
in 1984. largely in anticipation
of a weaker dollar. Provided
there are no major international
developments, the price is
expected to remain around toe
current level of $340 for this
year, the Department said.

* + *
The recent A$32m (£21-5m)

engineering study into toe
Rundle oil shale project in
Queensland has demonstrated
that a decision to develop the
deposit could not be made until
crude oil markets and prices
improve, according to Esso
Australia, the operator of the
joint venture.

Esso said, however, that the
study had succeeded in reducing
some of the uncertainties associ-

ated with mining and processing
the oil shale from RundJe. and
was also successful in reducing
previous estimates of develop-
ment costs.

Esso’s partners are the two
Australian companies Central
Pacific Minerals and Sonthern
Pacific Petroleum.

* *• *
Exploration drilling by Brlnco

of Canada close to toe company's
producing asbestos mine at
Cassiar in northern British
Columbia bas encountered 495
feet of asbestos-bearing serpen-
tine reck in one hole.

The hole is 2,500 feet 'south-

east of the Cassiar mine, and
550 feet south-east of the present
known location of toe adjoining

THE BANKER
IN
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Foreign Banks in London

The November issue of The Banker will again
include its Annual Report on the activities of the
foreign banks in London.

The report will contain the full listing of every
foreign banking operation, branch, representative
office, subsidiary, joint venture. All overseas
security houses will be featured in detail aJso.
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EUROPEAN INVESTMENT BANK
Luxembourg

DM 300,000,000
7%% Deutsche Mark Bearer Bonds of 1984/1994

Offering Price: 9914%
Interest: 7%% p.a. r payable annually on October 1

Maturity: October 1, 1994
Listing: Frankfurt am Main, Berlin, DGsseldorf, Hamburg and Mfinchen
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The Institute in England and Wales
Results of Professional Examination il held in July 1984

LIST OF SUCCESSFUL CANDIDATES

taronc-on. C- P. (Ernst fie WhinneyL London
Abba, G. M. (Hodgwn Karra), HuD
Abbot:. P- C. (Eras: Sc WhinneyL Leeds
Abel. ] P«. (Touche Ross i CoL London
Adams, K. C. (Touche Rosa Sc CoL London
Adicta. N. D. (Thomas May Sc Co), Leicester

Agostini, J. C. (Thornton Baber). Wellingborough,

Nortbants
Ahhrwalia. N. (Pridie BrrvrstcrL London
Ahmed, >1 (Ddoine Haskins Sc Sella), London
A inlev.M W. | Hoicwn Harris), Hull

Ainsworth, P. R. fWaUwork, Nelson 8c Johnson), Preston

Airrv, R- A. (Hodgson Harris), Hull

Ahm, L (Hueiil & Cb). London
Aider, J- W. B. (Maurice A. Braganza Sc Co). London

Alder, M. R. (DeloiUc Haskina k Sells), Reading
Alexander. C. H. (Prior Sc Kilmer). Nottingham

Allan, S. M. (Ddcf.ue Haskins Sc ScflaL London
Alim, P. R- J. i Longcrofls). London
Allwood, A. M. (Shaw, Dunk, Sty-ring Sc Co). Sheffield

Amoo-Asante, K- (Wnyatt Pakeman Partners), Bristol

Amos, M- E. (Sherwood. Thompson Sc Co), Tamworth,
Staffs

Anderson, F. J. H. (Edward Moore & Sons). London
Anderson. K. R. (Price Waterhouse). Windsor. Berks
Andrews, D. RL (Leigh Cut Sc Partners). London
Andrews. T. P. iLarkme GawenL Norwich
Andronowaki, M. M. (Purnell Kerr Forster), Lincoln

Ankers, N. M. (Arthur Andersen Be Co), Manchester
Ansells, D. (Coopers Sc LybrandL London
Ansoo, A- R. (Charter. Steele Sc Co). Liverpool
Aniomou. C. D. (Hays Allan), Loudon
Arbon, P. (Binder Hamlyn), Croydon
Archer, M. L. (Arthur Andersen It Co). London
Armstrong, D. N. (Craig Sc Co), Washington, Tyne Sc

Wear
Armstrong. T. G. (Heavis Walker). London
Amoc, K. J. (Slater. Chapman & Cooke), London
Ash, J.

V. (Price Waterhouse). Dudley. W. Midlands
Ashford. M. K. (Baker Rooke). London
Ashion. P. C. (Coopers 3c Lybrand). London
Atherton, P. A. (Ouytor. Siode Sc Co). Liverpool

Atkinson, C. M ( Delaine Haskins Sc Sells), London
Atkinson, P. R. (Price Waterhouse), Loudon
Atkinson, S. E. (Spicer and Pcgler), Manchester
Atkinson, 5. (Thornton Baker), Manchester
Anawar. K. C. (Touche Ross Sc Co). London
Atwell, Thomas K. iVL (Price Wa(erhouse). London
Austin. ). (Jervis Sc httnus), Northampton
Austin, K_ (Celoittc Haskins & Sells), Loudon
A-ris, N. J. (Pratt Sc Co), Tunbridge Wdk, Kent
Awuondo, I. O. (Binder Hamlyn), London

B
Badethalav, G. S. (Binder Hamlyn), London
Balky, .1 (Hodgson Harris), Hull
Bailey, C. F. (Hogg. Bullimorc Sc Co), London
BaQry, S. (Spicer and Feeler). Bristol

Bailey.T. R. (Ernst Sc Whinney). London
Bajcr, D. A. (Ddoine Haskins Be SellsL London
Baker, D. M. (Paandl Kerr Forster), Worcester
Baker, J- K. (Price Waterhouse), London
Baker, M. J. (Ernst Sc Whinney), Luton
Baldwin, RL, C (Price Waterhouse), Dudley, W. Mid-

lands
Ball. R. M. (Arthur Andersen Sc Co), London
Bail, 5- P (Price Waterhouse), London
BaD. T. C H. (Baker Rooke), Bradford, W. Yorkshire
Baniber. H_ A. IThomson McLintock Sc Co), Manchester
BamfickJ, N. M. H. i Arthur Andersen Sc Go), London
Baptist R. A. (Ball Baker), London
Bardoo. E- W. (Ernst Sc WhinnevL London
Barker. B. j. (G. W. Touuend 'Sc Co). Cook.
N. Humberside

Barker. C S. (Lloyd, Piggott, Griffith Sc .Naismith),

Manchester
Barker. S. P. D. (Arthur Young McClelland Moores Sc

Co), London
Barnes, A. J. (DeloiUc Haskins Sc Sdls). Cambridge
Barnes, G. P. (Newby. Castieman Sc Co), Leicester
Barnc*. F. A. (D. W. H. Phipp Sc Co), Nottingham
Barnett, D. J. (Annhage k Norton). Loughborough,
Lacs

Bur, R- J. (Kinmfords), Redhill

Barrett N. T. (Erast & Whinney), Loodoo
Barrington. J. F. N. (Weucott Wilson), London
Bartlett, K- T. (Anniuge Sc Norton), High Wycombe,

Bucks
Bartlett, M. J. R. (Thomson Mdiniock Sc Co), Exeter
Bartlett. R. A. (Ernst Sc Whinney), London
Baton, J. G. (Arthur Young McClelland Moores 8c Co),
London

Bassett, £. A. (Feat. Marwick, Mitchell Sc Co), Loodon
Bassett, N. W. (Arthur Young McClelland Moores Sc

Co), Manchester
Batchelor. N. hL (Coopers Sc Lybrand), London
Bath, J. A. (Arthur \oung McCtefland Moores Sc Co),

London
Baciemby, G. B. (Arthur Anderson Sc Co). London
Boris, S. (Armiuge Sc Norton), Huddersfield
Biyliu, P. H. (Thornton Baker). Oxford
Beadle,C R. (Price Waterhouse). Nottingham
Bean, J. E- (Coopers Sc Lybrand), Loodoo
Bean. S. D. (Coopers St Lybrand), London
Beavan. D. (Ernst Sc Whinney-), Leicester
Beazley, J- A. J. (Price Waterhouse), London
Bedell, A- C. (Chalmers, Irapey Sc Co), Birmingham
Better, A. ]. (Charles Friccc Sc Co). Manchester
Beeches, T. A. (Howard, Tilly 3c Col. London
Beer, A. K. (Price Waterhouse), Bristol

BdfiekL R- J- iDeloiite Haskins Sc Sells). Nottingham
Britain. M. D. (Ccrter, NichaUsL Croydon
Bril, M- E. < Rsvdl Ward). Huddcrafcta
Bdmarr, F. M. RL M. (Larking Gowcn), Norwich
Bcncy, R. M. (Citroen. Wells & Partners), London
Benge. C. P. A. (Ddoine Haskins Sc Sdls), London
Benjamin. D. J. (Arthur Anderson Sc Col. Manchester
Bennett. H. A. (Peat. Marwick, Miichdl Sc Co). London
Bennett, P- R- ( Paiutdl Kerr Forster). London
Bentley, H. M. (Ernst Sc Whinney), Newcastle upon
Tyne

Bailor). 1 . j. (Touche Ross Sc Co). Birmingham
Bcraberg, R. L. (Bright Graham Murray Sc Co), London
Bcrrcsford. D. A. (Thornton Baker). Biriningham
Berry, M. K- (Touche Ross Sc Col. Cardiff

Hem 1

. hL R- (Joaulync Sc Co). Macclesfield. Cheshire
Berzina. A. C. (Thornton Baker), Oxford
Best. Y. (Peat, Marwick, Mitchell Sc Co), London
Bcaon, J- P- (Blyihens), Nottingham
Beynon, D. O. (HiQ Veflacou). London
Biffen. J- L. (Menries Middleton Hawkins Sc Co),

KimCRWl upon Thames, Surrey
Billing, K. U. 1 1 ouchc Koss 3c Cuj, London
Billmj:, S. E- C. (Patience. King Sc Co), London
Billinas, M. (Peat, Marwick, Mitchell 5c Co), London
Birch. N. A. (McKellen & Co). Manchester
Birrhall, F. (Saitcrthwaiie, Brooks Sc Pomfret), Bootle.

Merseywide
Bird, J. A. (Peat, Marwick, Mitchell Sc Co), Milton
Keynes

Bishop. M. A. (Morison. Sloneham Sr Co), London
Blacklock P. J. (Detain? Haskins Sc Sells). Manchester
ElackneU. A. l_ (Han, Moss, Copley Sc Co), Rotherham

S. Yorkshire
Blackwood. N. G. (Price WaterhouseL Loodon
Main, D. J. (W. T. Walton Ac Son), Hartlepool,

Cleveland
BbJieborough. A (Whit nail. Son Sc Langley), Liverpool
Blanchard, A. ( Emsc Sc Whinney}, London
Blood, B. R. (.Arthur Andersen i Co). London
W«f, G. (Armuagc Sc Norton), Huddersfield
Blith, R. G. C. (Thomson RlcLininck Sc Co), London
Bhiihc-Brook. C. E. (Amuiage Sc Norton), London
Uoacey. I N. (Thomson McLiniock & Co), London
Uoildt , S. (Smaller. Goldie Sc Co), Hull
Bodenham, M. P. (Thornton Baker). Leicester
Botam. N. J. | Panned Kerr Forster), Leicester
Bolas T. P. (Ernst Sc Whinney), Birmingham
Bolton, G. E. (Peat, Marwiek,' Mitchell Sc Co), Reading
Booth, R. M. S. (Honey, Barrett & Co), Lewes,

E_ Sussex
Bast wick. T. P. (Frier Waterhouse). London
Boulton. R- E. S. (Arthur Andersen Si Co). London
Bower, hL R. (Coopers & Lybrand), Sheffield

Bowles. S. J-lEmsi 3c Whinney). London
BowteO. M. A. (Sheen StickJand). Alton. Hants
Boikud). A. 1. (.Arthur Andersen Sc Co). London
Bradbum R. J. I Ernst Sc Whinney), Manchester
Bradbury . ?. J. (DiDon, Edge Sc Cok Manchester
Bradley. C. R. (Larking Gow-m). Norwich
BnunJcv. C. N. (Thomson McLiniock Sc Co), Darling-

ton, Co. Durham
Branson, A- N. (Barber, Harrison & PU(t), Sheffield

Brash, j. P. 1. (Chalmers, Impcy St Cok London
Bray. IL Y. tPeat. Marwick. Miichell St Co). Ptvmouth
Brminall, C. N. (Prat, Marwick, MitcbeU Sc Co), Hir'

citingbam
Brewster. D. (Coopers 3c Lybrand). Leeds
Bridge. M. A. t Coopers Sc Lybrand), Manchester
Bridges T. J. (Price Waterhouse). Loodon
Bridgford, ]. M. (Feat, Marwick, MiidKll Sc Co),

Keighley. W. Yorkshire
Brindley, P. R. (Thornton Baker), Birmingham
Brocklchurst, S. (Put, Marnick, Miichdl St Co), Man-

chester
Brooke, S. D. (Price WaierhduK), Loodon
Brookfield, J. A. (Binder Hamivn), Crovdofl
Bmoks. C. M. (Neville RuHcDj. Stockport, Cheshire
Brooks. S. (Dearden Farrow), Bristol

Brown, D. W. I Ernst Sc Whicuerl. London
Brown, J- (William D. Dodd Sc Co), Carlisle
Brown, hL (Peat. Marwick. Miichdl Sc Co), Birmingham
Broom, P. I (Price Waterhouse), London
Brown, S. (Robson Rhodesl, London
Bnnaii, S. C. (Arthur Young McClelland Moores Sc

Col, London
Bruce.C E. (Thompson McLiniock Sc Co), London
Bruce, G. I. (Peat. Marwick. MitcbeU 3t Co), Lrverpoal
Bruce. RL G. (Hal pern and Woolf), London
Brvdone, C. M. (Thomsen McLiniock St CoL

Manchester
BudUcy. D P. (Neville Ruasril), London
BudJeU, M (Mdman. Pryke St Cok London
Bufety, M. C. (Thomson McLiniock StCok London
Bujjikn, J. (Moore, Sisphm, St Co), London
BulfonL A C. (Peit, Marwick, Miichell St Co), London
Bulkcfey, R- (Rowland Nc villi, London

BriL P. A. (Arnutage & Norton), Halifax, W. Yorkshire

Bullock, G. C (Spicer and Fegter). London

Bullock, T. D, (trust fit Whinney). HuO
Bulloiigh, I. J.

(Bccvcr St Strothers), Manchester

Buoday. J. D. H. (DrioitW Haskins fit Sells),

Soaihampton
Burcbill, K, H. (Emsi ft Whinney). London
Burdett, L S. (Coopers Sr Lvbrand). Northampton

Burke, B. RL (Watts, Knowles & Co). Lctdiworth,

Hens
. .

Burnham, A. E. (Finnic & Co), Beckenham, Kent

Burnhope. M. E. (Peat, Marwick. Miichdl & Col.

Birmingham
BuivilL M. H. I Armitage & Norton). Huddersfield

Bon, L, a (Mason Burrowa fir Yeareleyh Aluindiam,

Cheshire
Burton, M. R. J.

(Brebner. Altai fit Trapp). London

Busk, C J. (Weeks Green), Andover, Hants

Botcher, C. £. (Rowland Ncrill), London
Butler, J. E. (Ernst fit Whinneyk London
Butter, L- A. (Arthur Young McOelland Moores 8c

Co), Lirapool
Butler, P. Hudsons), London
Butler. P. D. (Arthur Andersen Sc Col, London
Butler. S. D. (Ddoine Haskins Sc Sells j. Southampton

Byfield, a RL (Price Watcrhouscl, Windsor, Berks

Cahill. D. T. P. (St cry Hayward Sc Coh London
Cairns-Terry, H. A. tRoown Taytorl, Bath
Calculi, RL L. IChalmers, lmpcy Sc Col. Leeds
Caldwell. J. G. (Touche Rc&s Sc Co). London
Caldwell, N. C. (Day, Smith St Hunter), Maidstone,

Kent
CaDand, S. R. (Barnett, Swayne Sc Cok Southampton
Calkott, D. W. (Littlejohn Sc Col,-London
Calvert, G. (Josoivne & Co), Keighley, W. Yorkshire
Camp, M. J. (Thomson McLiniock fe Co). London
Cane, M. H. (Howard, Tilly 3c Cok London
Canham, P. (Ddoine Hatkiits Sc Sdls), Chester

Cam, S. M- (McCabe k Font), Ashford, Kent
Capper, S. P. (Emst Sc Whinney). Bristol

Captain. R. (Panned Kerr Forster). London
Carey. E. A. 1 Ddoilic Haskins Sc Sells V. London
Carr, A. E. A. (Ddoine Haskins 3t Sells). London
Carr, G- D. G. (Coopers & LvbnuuD. Sheffield

Carr, 1. S. (Price Waterhouse). London
Carriban, M. C. (Price Waterhouse). Birmingham
Carrington. I. M. (Thornton Baker), Poole, Doreet

Carter, G E. (Moore, Stephens & Co), London
Carter, J. B. (Thornton Baker), Leeds

Carter. S. (Ermt Sc Whinney), (Manchester

Cartwright, P. M. (Arthur Andersen k Co). Loodon
Carver, A. (B. Fish St Partners), High Wycombe. Bucks
Carvill, RL G. (Coopen Sc Lvbrand), Gueinxy. Channel

Islands

Canell, R. B. (Touche Ross 2c Col London
Csllermole, D. J. (than, Marwick, Miichdl Sc Co).

London
Cation. Si F. (Longcrofts). London
Chadwick, D.

J. (Hays Allan), London
Chaffe, S. RL (Burnett. Swavne Sc CoL Southampton
Chai, K. C_ (Jolhffc Cork Sc CoL London
Chalk, P. A. (Edward Moore Sc Sons), London
Chalmers, A. (Kidsoosl, London
Chan, A. C. W. (Michads. Rosten Sc Freedman), London
Chan, K- L. (WheawiU Sc Sudworth). Leeds
Chan, RL Y. (Ernst Sc Whinney), Newcastle upon Tyne
Chandler, F. A. (Price Waterhouse). London
Chang, R. K. RL (Moore, Stephens & Co), London
Chanrnueam. j. R. (Edward Moore & Sons), London
Channa, N. K. (Coopen Sc Lybrand), Liverpool

Charles. C. M. (Peat. Mamidt, Miichdl Sc Co), London
Chariton. F. A. G (Robson Rhodes). London
Cheek, a N. iDdoittc Haskins 8c Selkl. London
Cheng, N. Y. R. (Ddoittc Haskins Sc Sedsl. London
Cheung, Y. Y. F. (Cohen. Arnold 8e Co). London
Cheyette, A. N. (Pleat, Marwick. Miichdl Sc Co), London
Chin, RL (Spicer and Pcgta). Bristol

Choi, P. F. (Ernst Sc WhinneyL London
Chorfey, A. N. ( Westcott Wilson). London
Christian, P. ( Price Waterhouse). Liverpool
Chung, K. P. (Ddoine Haskins Sc Sells). London
ChurdiilL G J. (Thornton Baker), WeUingbonmgh,

Nortbants
Ctemaoni, M. P. (Banes RoffeL London
Clark. G (Price Waterhouse), Bristol

dark, K. L. (Moore, Stephens Sc CoL London
Clark, K. M. (Ddohtc Haskins & SeUsLLondon
Clark. P. N. (Peat, Marwick, Miichdl & Co). London
dark. S. P. H. (Cobley Hayes & Co), Ware, Herts
Clarit,T. (Ernst fic Whinney), Birmingham
Oarite, D. A. fThomton BakerL (Word
Clarke, I.G (Ernst St WhinneyL Manchester
Clarke. I. A. (Peat, Marwick, RGtcbell Sc Co), Stoke-on-
Trent

Chute, J. G. G. (Peat, Marwick, Mitchell SrCo), London
Clarke, P. A. (Fret. Marwick. Mitchell Ik CoL London
Clarke, S.G G. (Ddoilic Hastens k Sdls). London
Clarke, S. R. (Hays Allan). London
day, P. (Rothman, PaniiD Sc CoL Winchester, Hams
Clayton, N. D. (Dixon Wilson L London
Qennett. J. (Touche Ross Sc CoL London
douring, D. M. (Price Waterhouse), Birmingham
Clowes, N. P. (Binder Hamlyn), Bacup, Lancs
Coda, J. (Spicer and Pcgta). London
Cody, £. J. K. (Milne Ross). London
Cohm. A. R. (Peat, Marwick. Miichdl Sc CoL London
Cole, G. H. (Burton, Swc« St Co). Bristol

Cole. M. C. (Midgley. Sneliing £c Co), London
Coles, A. (Coopers fic Lybrand). Northampton
Collier, N. D. (Arthur Andersen 8c Co), London
Collier, R- G(Dearden Furrow I. London
CoQings, G. Rf. ( Wagstaffs), Stevenage. Herts
Collins, P. S. (Temple Goihardj, London
Collins, S.G (Detente Haskins fic SdlsL London
Collis. D. P. (Thornton Baker). Wellingborough,
Nonhams

Col!jus, H. N. L. (Price Waterhouse). London
Cornier, P. l Burnett, Swaync Sc CoL Southampton
Colunaa. S. (Spicer and Pegta), London
Colveni.T. A. (Peat, Marwick. Mitchell Sc CbL London
Connell, G. D. (Price Waterhouse). Bristol

Coonon, H. (Touche Ross & CoL London
Conaterdine, D. A. (Touche Ross St Co). London
Cook, A. J. (Haines Wans), Slough
Cook, J. G. (KniD, Padgbam fic GrandcL London
Cooke. K. R. (Metirics Middleton Hawkins fic CoL

Woking. Surrey
Cook, M. D. (Thorne. Lancaster fic CoL London
Cooke, C. (Peat, Marwick. Mitchell fic CoL London
Cooke, R. D. U. IHarrs Allan), London
Cocrmba. I. L. (Ddoiuc Haskins Sc Sells), London
Cooper, L. G. (Touche Ross 8t CoL Manchester
Cooper, D. (Coopers fic Lybrand). London
Cooper, H. L. (Thornton BakerL Witney, Oxan
Cope. J. A. (Wcnham, Major). Birmingham
Conten, N. J. (Spicer and Fcgkrl, London
Corless. C. (Spicer and PegtaL Manchester
Corless, W. R. < Downham Sc CoL Manchester
Corner. & D. (Finnic Sc CoL London
Cornish, R. . (Detente Hastens Ac SelhL London
Corpuz, J. A. (.Arthur Andersen Sc CoL London
Corrie. J. R. D. (Detente Haskins Sc SdlsL London
Corsale, C. (Baker RookeL London
Costas, E. ffhco, Paris Sc Col. London
Coudki, A. RL (Binder Hamivn), Bacup. Lancs
Cotton, D. V. (Thomson McLiniock Sc Co), Leicester

Coumc, R. D. (Ernst Sc Whinney), London
Courtney. J. RL (Finnic St CoL Lcmdoo
Gnissens, RL C. (Fraser, Boyce Sc CoL Guildford,

Surrey
Cowan, H. J. (Ernst Sc Whinney), London
Cowan, J. A. (Paimeii Kerr Forster), Douglas, Isle of

Man
Cowie. B. RI. (Thornton Baker), Leeds
Cox, A. J. (Brebner, Aden Sc Trapp). London
Cox, S. B. (Peat, Marwick. Mitchell Sc Co). London
Coxon, A- (Detente Haskins Sc SellsL Newcastle upon
Tyne

Coxon, M. P. (Ernst & WhmnevL London
Gragg, RL 5. (Touche Ross fic Col. London
Craik, S. H. (Arthur Andersen & Co). Manchester
Crawford. N. J. (Lloyd, Piggott, Griffith Sc Naismith),

Manchester
Crawley, A. S. (Ddoilic Hastens fic SdlsL London
Crawley, J. S. (Caxson Beckman), London
Crawley, R. C. (Spicer and Fegler). London
Crawshaw, P. N. (Robson Rhodes). Leeds
Cribb, N. A. (Binder Hamivn I, Leeds
Cronin. RL A. (Arthur .Andersen St Col. London
Crook. J. S. {Stm Hajwaid Sc Co), London
Crook, A. J. (Robson Rhodes), London
Crookes, J. E. (Deteitie Hastens fie SellsL Nottingham
Crosby, S. P. (Dixon Wiisonl, London
Cross.' P. T. (Arthur .Andersen Sc Co). Manchester
Crouch, R. P- (Price Waterhouse). Southampton
Crowe, A. (Touche Ross fie Co), London
Crowley, P. J. (Monahan Sc Coi. Swindon
Croother. N. J. E. (Prat, Rlarwiek, Miichell fit Co),

Rlanchesier
Cniickshank, J. W, A. (Thomson Rlclanlock St CoL

Basingstoke, Hants
Crumble, G. (Spicer and Peglcr). Leeds
Crush, P. J, (Ddoine Haskins fit SellsL London
Cullen, R. L. D. (Saflcry Oiampnes&L tendon
Cummins, A. E. (Ernst 'fit Whinney), Manchester
Curry, A. (F. W. Stephens fir Co). London
Curwen, J. A. (Toucne Ross fitCok London
Cutler. J. G. (Eras St Whinney), London

Dack, P. M. (Thomson McLiniock fic CoL Darlington,

Co- Durham
Dadfarma. K, { Baker Rooke). London
Dames, L. A. (Stephenson, Smart St CoL Peterborough
Datum. A. (Cook. Sutton fit Col, Reading
Daman, J. L. ( Detail le Hastens& SellsL London
Damon, C. M. (Peat. Marwick. Miichdl fit Cob Leicester
Doncaster. D. P. I Coopers fit Lybrand], London
Dare. R.I. i Monahan ic Co), Swindon

.

Dargatu B. P. (.-Arthur Andersen fic Co). London
Darabrough. j. A. (teshman. Sidwdl, Campbell &

Price). Hirrogaie, N. A'orkvhirc

Darndl, S. (Tnomson McLiniock & CoL NewcasUe
upon Tyne

Darndl. S. (Thornton Baker), Bedford
Dunur, K. P. (Sndain), Lornkm
Davidson, L. A. (AYilkim, Kennedv fit Co), London
Davidson, 5. (Landau Moricy). Wembley. Middx
Davies, A. (John W, Hinks fic Co). Wariey,W. Midlands
Davies. C. A. (Kidsons), Bradford, W, Yorkshire
Davies. G. P. (Thonnon Bakrrl. Lancaster
Davies, I. C. (Peat, Marwick. Miichdl St CoL Chepstow,
Gwent

Danes, P. D. (Tudor, John fit Co). Epsom. Surrey
Danes, P. R. (Coopera fit Lybrand), London
Davies, R. A. I Barron Rowfes Sc BauL Hayes, Middx
Davies. S. J. (Thornton Baker). London
Davis.

J.
A. (Dnwnham Sr Co). Manchester

Davis. N. j. S. (Ernst Sc WhinneyL London
Davis. P. C. (Pulleyn, Hesehon k CoL York
Dawes, K. (Peat, Marwick, Mitchell Sc Co), London
Dawson. R.C.A. (Moore. Stephens St Co). London
Day, A- B. (Thornton Biker). Brighton, E. Sussex
Day, 5. RL I Arthur Andersen St CoL Bristol

De Frias, P. R- (Midgley, SneUing Sc CoR Wcybridge,

Surrey
De Silva. C. A. (Neville RusadlL London
Dean, A. M. (Arthur Andersen fir CoL London
ebman, j. fLooBcrofts), London
Decker, P. j. (Lobbock, Fine). London
Dell. H. J. (LetchfordsL Harrow. Middx
Ddmar, /. G (Rothman. PamaO & CoL London
Ddve, A. R. (Cooper- Parry, Watson, Sawter St CoL

Derby
Demetriou. D. G. (Wariey St Wariey), Kingston upon
Thames. Surrey

Dennison. G L. (Reeves St NeylanL Canterbury, Kent
Dent, C. H. (Price Waterhouse), London
Deni, D. (Ddoiuc Haskins fie SdlsL Nottingham
Desmond, K. J. (Sheen SdcUand), Farnhara, Surrey
Dewhirat, -A. P. (Lewis, Alexander & Collins),

Manchester
Dewhirst, A. D. (Morison. Stoneham Sc CoL London
DhQten. D. Sl (Armhage k NortonL Huddexsfidd
Dickcn, P. R. (Thomson McLintock Sc CoL Birmingham

Dickenson, I. J. (Baines, GoWston Sc Jackson), Stockton-
on-Tees. Cleveland

Dickinson, M. R. (Ernst St AVhbmey), Leeds
Diggle, G. (Thornton BakerL High Wycombe. Bucks
Dtndjcr. E- (Erasr & WhinneyL London
Dmsdale, H.'J. (Detente Hastens fie SeOsL London
Dishnun, J. D. (Qemence Hoar Cummings). Ramfoni
Dix, A. N. (Ernst St WThinneyL London
Dixon, P. RL (Price WaiahouseL London
Dobk, }. R. (Geo. Little, Sebire Sc CoL St Albans,

Herts
Dodds, G. L. (Lloyd, Hggou, GrifSth fic Naismith),

Manchester
Doherty, P. A. (Robson Rhodes), London
Dolan, J- J. (Booth Ainsworth), Cbeadle, Cheshire
Dolan. J. L G. (Peat. Marwick, MitcbeU & CoL London
Dolman,G M-l Price Waterhouse), London
Dremefy, RL (Sheen Stickland), Chichester. W. Sussex
Doo, A. J- W. (Binder Hamlyn), London
Don, D- W. (Ernst Sc AVhinney), London
Douglas, R. M. (Price Waterhouse). Leeds
Da uri. J. E. (KidscmsL London
Downes, K. (Ernst fic Whinney). London
Drsge, Y. K. (Thornton Baker), Kettering, Northants
Drever, N. T. (Spicer and PegterL Newcastle upon Tyne
Drinkwater, R. A. (Thonnon BakerL Sheffield

Driver, D. J. A. (Coopers fic Lybrand), London
Dua. R. i Ernst Sc Whinney). London
Dudtham, M. R. (Thornton BakerL Nuneaton,

Warwickshire
Duckworth, RL R. (Peat, Marwick, Mitchell Sc Co),

Manchester
Duckworth, S. G (Price Waterhouse), Nottingham
Dudley. R. H. tSaffcry ChatnpnewL London
EXiffell, B. S. (Berkc. Cohen, Fine at Partnera), London
Duffy P. M. (Tooche Roes Sc CoL London
Dugdak. C. H. (John M. Winter fir SoosL London
Duiikley, R. (Ernst St WhinnevL Sheffield

Durban, L. (Wean, Townsend). Oxford
Dunans. D. W. (Price Waterhouse), Loodon
Durrant, M. J. (Ledbury Martin 8c CoL Trowbridge,

Wilis
Dui son.G K- (Hodgson HarrisL Reading
Duxbury, N. J. (Touche Rosa fic CoL London
Dwan, D. P. (KniD, Padeham Sc GraodeL London
Dyer, M. E. (Arthur Andersen St Co), London
Dyer, N. A- [Chantrey Wood King), Croydon
Dykes, R. (Hardeman, Smith St Power). Birmingham
Dymoke, S. P. J. (Price Watcrhonsr), London

Eari, P. R. (Arthur Andersen ScCoL London
Easier, J. P. (Coopers Sc Lybrand), London
Eastwood, N. J. (Arthur Andersen Sc Col, London
Ecdes, D. J. (Sheen Stkkland), Famborough, Hants
Eckeraley. M. R. (Peat, Marwick. MitcheU Sc Co),

Sheffield

Economides, A. S. (Peat, Marwick. Mitdrefl fic CoL
London

Edge, J. L. (Peat. Marwick. Mitchdl ScCoL Birmingham
Edison, G. P. (Thomson McLintock ficCoL London
Edwards, A.G (Price Warerbouse), London
Edwards, A. J. (Ernst fic WhinneyL London
Edwards. D. J. (Peat, Marwick, Mitchell Sc Co), Stoke-

on-Trent
Edwards, L. J. (Hughes ADcnL London
Edwards, L. RL (Baku St Blair), Manchester
Edwards, P. RL (Arthur Young McClelland Moores Sc

CoL Bristol

Edwards, R. D. L. (Neville RussdD), London
Edwards, R- RL (Peat, Marwiti, Rlitcbdl fie CoL
Camborne, Cornwall

Edwards, S. T. (Peat. Marwick, Mitchell Sc CoL London

'

Elder, D. J. (RusseU, Ohly St Co). Hove, E- Sussex
Eleftheriou, t. T. (Longcrofta), London
EUenor G M. (Goodman jonesL London
Ellis,G J. (dement Keys fic Co), Birmingham
Ellis, C. E. (Ball Baker), London
Ellis, R. RL (KniU, Padgbam Sc GrandcL Saffron

Walden, Essex
Ellison, G A- (Thomson McLintock fic CoL London
EOison, P. W. (Peat, Marwick, Miichdl fic CoL

Newcastle upon Tyne
EUac, S- R. (Ernst fic WhinneyL London
Eta*orth. G. S. (Peat, Marwick, Mitchdl fic CoL

Birmingham
Emms, C. S. N. (Thornton BakerL Evesham, Wares
Enevddson, W. A. (Peat, Marwick, Miichell fic Co),

Preston
Engida, G. (Arthur Young McCkflaud Moores St CoL
London

EntwistJe. T.J. (Pumdl Kerr FonterL London
Erotokritou, E. (Shades 8c Co], London
Evans, D. R. (Marks, Bloom fic Co), Kingston upon
Thames, Surrey

Evans, RL J. (Crumble, Lacon fic Stevens),
Wolverhampton

Evans, RL S. (Herbert Pepper fic RudlandL WahuH
Evans, R- O. (Price Waterhouse). Birmingham
Everett, T. J. D. (Shiplev Blackburn), London
Ewera, A. W. fTouchc Ross fic Co), London
Ewing, P. G. (Emst fic WlrinneyL Birminrham
Eynon, L.G (Coopera & Lybrand), London

Gabridc, R. ( Deloif.c Haskins Sells l. London
CaitsiteiJ, S-t Wilson Bnuthwaitefic Schotey), Leeds

Gale, D. (Spicer and Pecta). Manchester
Gale. K. H. (Emst fic Wnmney t. Birmingham
Gale. R. J. Games fic CowperL Newbury. Berks -

Gale, R. G (Peat. Marwick. Slitchdi & Co), London
Gallagher. D. J. (W. J. Cakier Sons fic CoL Croydon
Gatpin. P. R. IDeloiite Haskins & Sells). London
Gammon, J. M. (Ernst Sc WhinneyL London
Gammon, P. J. (Coopers fic Lybrand). Nottingham
Gan. S- L. (LictfestoRc Martin GfcnionL London
Gardner. G M. (Coopers fic Lybrand). London
GsrrnL J. RL (Kid sons). Hove, E. Sussex
Gartenberg, P. D. (Coopera fit Lybrand), London
Caspar. E. D. (LongcroftsL Lcnrion
Gatnercnie, G D. (Clark Wlritdiilll, London
Geddes. P. S. (Thornton BakerL London
Geocgiou, G. (Rothbum Burton Sc PanneraL

Manchester
Ghiiks. J. A. (Tcxiche Rom Sc Col. Bristol

Gibbons, G A. (.Arthur Anderson Sc Co), Leeds
Gibbons, N. J. (Day, Smith fic Hunter), Maidstone, Kent
Gibson, E. A. (Price Waterhouse), London
Gibson. P- N. (Neville RusseU). London
Giles, E. J. (Ddoittc Haskins fic Sells). London
Giiham. C- M. (Arthur .Andersen & Co), London
GtU, A. (Ernst fic Whinney l, Sheffield

GilL D. T. (Stoy Hayward fic Col, London
GiU, J. A. [Price Waterhouse), Birmingham
GilL RL E. (Ernst Sc Whinney). London
GOl, N. P. (Baker Rooke), London
Gflianttas, C. A. (Bates. Foston Sc CoL Derby
Gillibrand, J. H. (J. Wild Sc Co), Manchester
Gilmore, J. W. A. (Touche Ross Sc CoL London
Gkghom. G. G (MacIntyre Hudson), Loodoo
Glcnister. J. R. (Reeves Sc Neylanl, Canterbury. Kent
Goddard, RL P. [Blakemore, Bear Sc Co). London
Goddard. P. R- (Peat. Marwick. Mitchell Sc CoL L«tb
Godden, N. P. B. (WheawiU fic Sudworth), London
Godfrey, A. RL W. (Price Waierhouse), Cardiff

Godfrey, P. D. (Peat, Marwick. Mitchdl fic CoL London
Godwin. T. G W. (Peat, Marwick, Mitchell Sc CoL

Bristol

Gohari. S. (Burgeon Sc CoL London
GoWing. G. P. (Spicer and FrtderL London
Goodry. -VL (Touche Ross Sc CoL London
Goodbcad, C. (Touche Ross St CoL London
Goodings. P. E. (Finlay Robertson). Esher, Surrey
Gordon, W. H. (Bcrkc^ Cohen, Fine fc Parmcra), London
Gorham, S. E. (Touche Rou k Co), Plymouth
Gosling, K. D. (Coopera Sc Lybrand), London
Gosling. P. (Leach, Bright fic "Co), GuiMfbcd, Surrey
Gower, N. J. (Spicer ami PegtaL Leeds
Grabowski, A. B. (Price Waterhouse}, London
Graham. C. RL (Peat, Marwick. Miichdl Sc CoL London
Graham. J. S. (Kidaons), London
Graham, RL RL (J. Nidvotsou 8c CoL Lincoln
Graham, V. RL (Coopers fic Lybrand), Birmingham
Grande, R. W. R. (Arthur Andersen fic Co), London
Granger, S. H. (Ddoine Haskins St SellsL London
Grant, A- H. F. iPtai, Marwick. Mitchell Sc CoL London
Gnttarnla. L. G. (Ddoine Haskins Sc ScUsL Swansea
Grauon^D. A. J. (Detente Hastens Sc Sdls), Nottingham
Gration, D. RL (Ernst Sc Whinney), Manchester
Gray, F. J. (Touche Ross Sc CoL Cardiff

Greasley, A- F. (Touche Ross Sc Co). Leeds
Green, A. RL fPanncll Km Forster), Douglas, Isle of
Man

Green, G E. (Casson BeckmanL London
Green, J. K. (Dixon Wilson), London
Green, N. P. (Clark Whitehill), London
Grecnhalgh, J- P. (Stoy Hayward Sc Co), London
Greeves. C. J. (Larking Gowcn). Norwich
Gregg, RL J. (KidsonsL Manchester
Gregariades, A. RL (iVcnn.' Townsend). Oxford
Gregson. R- A- (Touche Ross St CoL Leeds
Grnhun, R. P. ( BlytbcnsV. Nottingham
GrewaL T. (Rlaclntyre Hudson), Richmond, Surrey
Griffin, G. N. (Spicer and Pcgta). London
Griffiths, P. W. (Tucker, Lord Sc Co), Carmarthen.
Dvfed

Griffiths, R- RL (.Arthur Andersen fie Co), London
Griffiths, T. R- A. (Price Waierhouse), London
Grimston. R. J. S. (Binder Hamivn). London
GrindJe. RL RI. (Coopers Sc Lybrand) London
Guinn, D. P- (Blease, Lloyd fic CoL London
Gumienny, M. 5. (Price WatcrhouseL London
Gunningnam, j. D. (Whitmarah, Steriand
Cambridge

Guthrie, A- RL RL (Peat, Marwick, Mitchell Sc CbL
London

Gwatkin, P. (Chalmers, Irapey Sc Co), Liverpool
Gwiniam, V, RL L. (Tcmpfe GothardL London

H

Sc Co),

Haines. A. J. (Dearden Farrow),London
Hale, J. S. (Arthur Young McCfeUand Moores fic CoL
London

Hail, A. j. H- (Arthur Andersen & CoL London
Hail, A. L. (Ernst & Whinney), Southampton
HalL B. E. (Thonnon BakerL London
HaU, D. A. (Gallon, Lee fic CoL Newcastle upon Tyne
Had. D. J. (Kerrward, Scott. Davies& COL London
HaU, RL j. D. [Thomson McLiniock fic CoL London
HaUam, J. L. (Ernst fic Whinney), London
Halliday, C. I. (Arthur Andersen St CbL London
Haffiday. P. E. (Spicer and Pepta), Manchester
Halliday. R. L. (nice Waierhouse), London
HaUifax. G. C. (Cooper* fit Lybrand), London
HaU i well. K. A. (Menxies Rliddleton Hawkins fic CoL
Wahon-on- Thames, Surrey

Halls, A. T. (Hubbart, Durose fic Pain), Nottingham
Hamblin. /.'(Arthur Young RlcCteUand Moores fic CoL
Loodoo

Hamilton, A. RL (Ddaitxe Haskins fic SelhL London
Hamilton, D. J. (Detente Haskins & SeUsL Birmingham
Hamilton, E. (Peat, Marwick. RfiuheD fic CoL

MiddleshttWgh, Oevdand
Hamilton, K. A. (Price WaterlmiseL London
Hankins, C. S. (Hill VeUscotiL Northampton
Hannaway, }. (Milne RossL London
Hansen, C. F. (Peat, Marwick, MitcheU Sc CoL London
Hanson, D. P. (Hodgson Harris), Spalding, Lines
HanJakcr, D. J. (Binder Hamlyn), London
Hardwick, S. j. (Hat, Marwick, Mitchell Sc CbL
Manchester

Hargrave, 1.C (Thornton Baker). Reading
Hairi*, I. (Wiikms, Kenned

Faithurtt. M. (Arthur Andersen Sc Co), Manchester
Falconer HaU, S. J. (Dearden Farrow), Bristol
Fare, A. J. (Prat, Marwick, Mitchell fic Co), London
Faulkner, D. (Ernst Sc WhinnevL London
Faulkner, M.N.J. (Spicer and Pegta), London
Faux, A. R. (Wilkins. Kennedv fit CoL London
Fawbert. A- K. (SanL Edwd. Short Sc CoL Chesterfield,

Derbyshire
Feeney. RI- J. (Hill VdlacMiL London
Feeny, N. D. (Price WaterhouseL London
Femcm, M. L. iPonnd] Kerr Forster), Manxfield. Notts
Ferguson, A. C (Arthur Andersen fic CoL London
Field, A. D. (KidsonsL Liverpool

Field. L. A. (Robson Rhodes), London
Finbyson, N. M. iRowiand NeviSk). London
Fisher, J. P. (Arthur Young McClelland Moores Sc CoL
London

Fisk, N. J. (Stoy Hayward fic CoL London
Flanagan, K. (Thornton BakerL Liverpool

Flatman, R. A. (Spicer and Peeler). Cambridge-
Ftaxman. P, E. (Prat, Marwick, MitcheU Sc CoL London
Fletcher. N. 1. (Arthur Andersen Sc CoL London
Fletcher, V. A. (.Amis, Cross fit Co), Becdes, Suffolk
Ftewitt-HilL S. R. (Bind PwlerL London
Ftajdd, M. J. (Saffcry ChimpaesaL London
Foist er. D. R. (Dixon Wilson), London
Fong, R. K. (Price Witerbouac), London
Fortes. D. M. (Clark WhiiehiUL London
Ford, A. C. ICoopers 8c LybrandL Bristol

Ford, L. T. (Peal, Marwick, Mitchell fie Co),
Nottingham

Ford, W. J. (Peat, Marwick, Mitchell Sc CoL Stoke-on-
Trent

Foreman. R. I. (Price WaterhouseL London
Forman. N. T. (Deteiue Haskins Sc SdlsL Nottingham
Forrest, fit L. (Lewis. Alexander Sc Collins), Manchester
Forrester. A. J. (Thomson McLiniock Sc CoL
Birmingham

Forrester, A- M. (Price Waterhouse), Nottingham
Fonhaw. V. J. (Thonnon Baker). Liverpool
Foster. G. J. (Cooper* Sc LybrandL Leeds
Foster. G. P. (Price WatcrhouseL London
Foulds. D. RL_tPrice Waterhouse). London
Fox. B. H. (Price WaterhouseL Birmingham
Fox. C. E- (Pwt, Marwick, Miichdl fic CoL Leeds

£
c"c*J- H-lsP1

F
er and PegkrL Southampton

Fox, W . R. (Price Waterhouse). Bristol
France*, M-K.L. (Panncll Kerr Forster), Liverpool
Franas N. H. (Pnce Waterhouse), Nottingham
FranWin. A. J. (Stephen R- Franklin). London
Franks, J. M. (Price Waterhouse), London
Freeman, R. K. (Chadwick fit Co), Liverpool
French, A. F S- (Chalmers fic CoL Wells, Somerset

e
rrn

!iJ!

-

m ^I^wri* Gilbert. Slern St Co). London
French, N. (Thomum Baker), Coventry
Fnmsion-Williams, A. S. (Price Waierhoure). London
Frost, b-j. (Redman & RokcrL Swan age, Dorset

J?y* P-
M- (Price WatethouK-). London

rn-. j. C. (Detenu; Haskins fit Sdls). Southampton
Fulta. N. S (NicholaM, Ames fic Co], London
Fyle. D. treat, Marwick, Mitchell fit Co), Unaiol

inedy fit CoL London
Harris, ]. P. (Thomaon McLiniock fit CoL London
Harris, J. R. (Arthur Young McdeUand Moores fic CoL

Southampton
Harris, RL M. (Arthur Andersen & Cb), London
Harris, M. P. (Arthur Young RlcCteUand Moores fic CoL

Bristol

Harrison, P. L. (Touche Rom 8c CoL Manchester
Harrison. R. (Arthur Young McClelland Moores Sc Co),

Newcaatle upon Tyne
Harrison, S. P. (Freedman Rosa k CoL Leeds
Hanley, M. J. (Thomson McLintock fic CoL Norwich
Hart. M. RL (Robson Rhodes), Loodon
Harter, E. RL (Ernst Sc Whinney), London
Hartley, E. L (Coopers fit LybrairdL Bristol

Hartley, S. M. (EDiott, Templeton Sankey fie CoL
Manchester

Hartshorn, G. (Thornton BakerL Sheffield

Hartatone, J. L. (Gerald Hyam fic CoL Lreudoo
Harvey. A. j. (Jeffreys Henri- Rudolf 8c Marks), London
Harvey, W. H.jGoldwynsL Bristol

Haskell. RI. j. (Peat, Marwick. Mitchell Sc CoL London
Hialim, I. (Ernst fic WhinoeyL Manchester
Hatch. M. A. (Feat, RIarwicfc, Mjicbdl fic- CoL South-
ampton

Hawhcs, D. R. (Barber, Harrison & Plan), Sheffield
Haxby. A. J. (Price WatrabouM), London
Hayhurst, M. (Robson Rhodes), Birmingham
Haymer, J. (Arthur Andersen fic CoL Leeds
Hatmes, P. K. (Outer Spain Brother?;). Brighton, E.

Hayward, C (Coopers Sc Lybrand), Nottingham
Hayward. J. ( Frazer, Whiting Sc Co). London
Harwaid, S. J. (James Sc Cowper), Newburr, Berks
Heath, A. (Hacker YoungJ, London
Heaven, P. RL (Gkronu Keys St Cb), West Bromwich,
W. Midlands

Heenan. R- (Thornton BakerL Liverpool
Hanming, C R. (Kenneth R- Morris Sc CoL Bromsgrave.

Mrores
Henderson, C. D. (Blease, Lkryd fic CoL London
Henderson, P. R. (Wilkins, Kennedy St Coj, London
Htmneesy. D. P. (Suiertbwaite, BrOoko k Co PomfretL

Bootle, Merseyside
Henry, J. R. W. (Erast Sc WhinnevL London
HeptomT. J. (Arthur Young McClelland Moores Sc CoL

Henod. D- (Peat. Manrick. Mitdwil Sc CbL London
Hewwn, A. N. (Arthur Andersen Sc Co), London
Hewson, N. D. lAlEot! PdraonL Croidon
Hewson. W. A, (Ernst Sc WhinneyL Norwich
Hibbcrt, te (Arthur Andersen & Co). London
hiaunan.J. G. W. (Lonsdale Sc Marsh). Liverpool
Hickson. R. L. (Arthur Andersen k Co), Leeds
{jl™- S. K. (Emst & Whinney). Southampton
Higginbotham. M. M. (Ernst & WhinnevL Leicester
Higgins, J. R. (Coopera Sc Lybrand), Biriningham
Higguisotw K- M, (Price Waterhouse). Nottingham
HigncU,RL E. (Anhui Young McOelland Moores I

Holder, Cl. (Spicer and PegtaL Nottingham

Holder. 1. K. (Rothman. Pantatf Sc CoL London

Hohter. M. (McKenric St CoL OxtcA Surrey

HoUridge. I. R- (Thomson McLmtock& CoL Lctccarer

Hollands, D. RL (PraL Marwick, MiicheH Sc CoL
London

Hoflcran. P. A. (SdwelL Campbefl Sc PrioeL Wp°®. N.

Yorkshire

Holliday. D. C. (Peat. Marwick, Mrtcbefl Sc CoL London

Holmberg. K. RL (Hays AfflanL London

Holmes, A. J. (Price WatcrhouseL Leeds

Holmes, R. A. (Prke WatcrhouseL Loudon

Habuyd. C. M. (Cobou BeckmanL London
Homer. R. S. (KidsonsL Knninglum
Homewood. A. T. (Price WsterfeuaeL London

Hooper. K. D. (Arthur Young McOeOand Moores St

Co). London
Hopkins, A. (Binder HamhmL London
Home, T. N. (Binder HtedyaL London
Homer, D. A. (Touche Rom Sc CoL London
Houghron, S. (Lititaolm St CoL Loadan
Houghton, S. J.

(Freemsn 'Smith Rich Bradens*),

Preston
Housesbo. & RL (Ernst fie WhinneyL Leeds
Howard, G. L (Hfflier, Hopkins fie CoL Watford

Howard,a K. A. (Bisdcbora, MeBstrom Sc CO). London
Howard. R. W. (Hodgson HarrisL Hull
Howd-joocs, P. N. (Tbomsou McLuKoek fic CoL

London
Howarth. A. W. (Dearden Farrow), Haywards Heath.
W. Sussex

Howauoa. P. F. (RGtcbell ChaifcswoRhL Liverpool

Howe. L- J. (Haines WstrsL Manchester
Howcfl, S. A. (Robinson Bidiop fic CoL Canfiff

Howland, A. J. (Feat, Marwick, Mitchdl Sc CoL
Millon Keynes

Hoy. A. F. E, (Thomum BakerL Oxford
Hoyle, R. J.rrhonuoa BakerL Bradford. W. Yorkshire

Hubbard, J. B. (J. E- CoUey Sc CoL Chichester,

W. Stissnr

Hubert, IX (Reads & CbL Guernsey, Channel Islands

Hudson, A- J. (Price WarerhonseL Leicester

Huelin, M. C. (Prire WaterhouseL Jersey. Cbaonel
Tolaiiik

Hafton, M. & (Thomson McLimock Sc CoL Ldcestcr
E. J. (Cooper-Pxrry, Watson, Sowtcr fic CoL

Hughes, RL (Binder HamtynL Leeds
Hughes, R. W. (Cooper* fic LybrandL Leicester

Hughes. R. J. (Punvdl St KiiUptonL Newport, Gwent
Hughes, R. M. (Arthur Young McCkund

Co), London
Moores fic

Hughes. S. J. (Ernst Sc WhinneyL Leicester

Huke, A. J. (Toochc Ross Sc CbL London
HuD. P. A. (Arthur Young McCtefland Moores Sc CbL
London

Humphreys. M. G (Ddoittc Hastens k SdlsL Loodon
Hum. J. E. (ThortKoo BakerL Birmingham
Hunt, N. A. (Arthur Young McCtefland Moores Sc CoL

* London
Htmienrun. P. (Price Waterhouse), London
Hutchings, RL (Hodgson HarrisL Honham. W. Sussex
Hutchinson, A. E. (Chanttry. Button, Bone St CoL

Watford
Hydes. A- D. (Fume fic CoL Leeds

I Moores ScCoLHigndl.RL E. (Anhui Y'oung i

London

5™- F- N-w (Touehe Ross Sc Co). London
HiD. ill A. (Ernst Sc Whinney), Exeter

«!“r
1Vi - T. (Wnghi, Sievens’Sc Lloyd), Manchester

JjawiJk£ (HugdJ & CoL London
Hinehchlic. A. P. (Cooneni Sc Lrivandi, Bristol
Hinds, K. lStucer and PegtaL Nottingham
Hue. G. J. (.Arthur Andersen fic Co), Manchester
HuEoranLS. L. (Shiplev Blackburn), London
{1°: S-nWnion Baker), Wellingborough. Northants
Hobbs. M. b. (Arthur Young RleCldland Moores Sc Cb),
London

Hodder,
J. A. (Coopers & Lybrand). Leeds

Hodge, A. J. (Coopers Sc Lybrand), London
Hodgson, L. (Binder Hamlyn), Newcastle upon Tvne
Hodgson, M (Price WatertnuseL London
Hodkmson. L. L. (Kevan Pilling Sc (,'ot. Bolton
Holden, N. R. (Thonnon Baker), Manchester

Ifbuld. RL (Price WaterhouseL Leeds
Ingham, P. A. (Armitagc fic NortonL Bradford, W.
Yorkshire

Ingteton. A. (R- N. Store Sr CoL Brigg. S. Humberside
lmoos, E. G (Price WaterhouseL London
Inns, RL G (Wcnham, MajorL Birmingham
Isaacs, R. E. (Price WatcrhouseL Southampton

aduan, A. L. (Cooper Basden fieAdamsonL Manchester
ackson, G A. (Fraser KccnL London
'aduan, J. R. (Critchky Ward fie RgottL Oxford
ackson, RL M. (Thomson McLintock & CoL Norwich
[ackson, P. F. (Price WatcrhouseL London
[ackson, P. (J. H. Waring Sr CoL Bohan
Jackson, R. RL (Bishop FtamngL Plymontli
Jacobs, M. S. (Price Waterhouse), London
Jacques. R- K. (Thomson McLintock fic CoL Manchester
lames, C. R- (Critchley Ward fie PjeottL Oxford
bines, D. RL (Arthur Y'oung McCUbmd Moores fie Co),
Birmingham

Jarvis,G A. (Ddoittc Hastens Sc SellsL London
Jeffrie*. N. (Finnic&CoL London
Jeffries. S. (Clark WhitehiBL London
Jellkoc. P.M. (KidsonsL-Loudon
Jemmett. S. C. R. (tat, Marwick, Milchefl fie CoL
London

Jennings,G A. Re (KidsonsL London
Jenmngs, T. j. (Sptar and PegtaL Cambridge
tawoi, J. M. I. M. (Arthur Andersen Sc Co), London
Johnson, D. N- (Ramon Lee fic PartnenL London
Johnson, P. JI (Touche Rom fie CoL London
Johnson, P. A.G (Waugh Hama RigtaL Hereford
Johnston, R. W. (Arthur Young Mcudhod Moores fie

CoL London
Janes, B.

J.
(Binder HandynL Nottingham

Jooe*. B. RL(Dafiero fie CoL Coventry
Tones.C I. (Fmnie Se CoL Leeds
Jones,G R- (Price WaterhouseL Bristol

Jones, D. I- H. (Ddoittc Haskins fic SdlsL Birmingham
jooes, D. W. (TbooiBoa Mclimock ScCoL Leicester

Jones, H. P. (Whitehead fie AldrichL Preston

Jones, I. (Peat. Marwick, Mitchell fitCoL Cardiff
Jones, K. M. (Ernst fic WhinneyL Newcastle upon Tyne
Jones, RL C. (Roffe, Swayne fic CoL Godabning. Surrey
Jones, RL Gfrouche Ross SrCoL London
Jones, P. J. (Cooper* Sc LybrandL Loodon
Jones, R. M. (Hays AHanL Loodoo
Jones, R. P. (Arthur Young McCtefland Moores Se CoL

Bristol

Jones, R. A. (Arthur Andersen SeCoL Loodon
S. L. (Merchant fic CoL London
, N. Y. (Ernst fc WhinixyL Loudon
,’Tic, G R- (Thomson McLintock St CoL Man-

chcko-
Joyce, R- K. (Thomson McLintock fir CoL Leicester
Joyce. T.J. (Binder HamhmL London
Judd, P. S. (Barman Sc CbL Brnrungham

Kabir. HL (Hsvs AHanL London
Kadouni, RL (Feat. RUraick, MhdreH Sc CoL London
Kaicker. R. P. 5. (Harvey Michael* AssociatesL London
Karoai, I. (Peat, Marwick, RfiieheH fit CbL London
Kang. G P. (Arthur Andersen fic CoL London
Kanwar, J. P. S. (Arthur Andersen fic CoL London
Kassamsfi, R. (Hays AflanL London
Kassapis, A- E^Fanniloe Sc CoL Binningham
Keating. J. N. (Ernst Se WhinneyL London
KeeJy, P. J. (Arthur Young McCSteUsnd Moores fic CoL
London

Keen, L R. (Gerald Eddstsn k Co), London
Kdly. T. RL (Spicer and P^taL Nottingham
Kell, D. M. (Ernst Sc WhirmeyL Loodon
Kelly. G G G (Moore, Stephens Se CoL London

J.G (SmallfirW . Firahugh. TBktt fie CoL London
J. P. (Stoy Hayward fic UjL London
II. L A. (Price WaterbouacL Loodon

Kennedy. S- J. D. (Purnell Kerr ForaterL London
Kent, A. T.(Leman, Hill fie Hilton), Nottingham
Kerr, G. F. B. (Arthur Andersen & CoL London
Kershaw, G G. (Dearden Farrow), Bradford, W.

Yorkshire
Kershaw, M. (Gee fic Robinson), Rochdale, Lancs
Kerswifl. L. G (R. A. Pick Se Go). London
Kettey. J. G (KniD James), Lewes, E. Sussex
Khan. K- W. (Nash Broad Sc CoL London
Kfasn, RL A- (Hobson Rhodes), London
Kjdy, C. J. (Coopers Sc LybnmdL Southampton
King, A. J.cKirencmt. Dm fic CoL Evesham. Wares
King, D. (Monahan Sc CoLSwindon
King. H- A. (Sherwood, Thompson fic CoL Tamworth,
oufii

King. N.
J. (Lomax Chant Se CoL London

Kings, l. W. (Ernst St Whinney), Newcastle upon’Tyne
Kingsbury, Rl T. (Hinder Hamlyn), Manchester
Hmgsnonh, D. A. (Arthur Young RIcCIefland Moores fie

CoL Loodon
Kirk, T. G. (Clark WhitehiBL London
Kirkland, L. J. (Menzie* Middleton ‘Hawkins fie CoL
Walton-on -Thames, Surrey

Kirkpatrick, K. J. (Arthur Young McOdtand Moores Se
Co). London

Knight, K. RL (Price WateshanseL Loodon
Knightt. J. C. (Peat, Marwick, Mitchdl Sc Co), Rfihon

Keynes
Kodma. V. T. (Erast fit WhinneyL Newcastle upon Tvne
Kohte. S. RL ^Deteitie Haskins Sc SeOsL London
Kokkioos, J. (Raynor Essex). London
Homan. (Benjamin, Kay Sc Brummer), Wembley,
Audox

Kowalski, T. J. (Peat, Marwick, Mitchdl & CoL
London

K™* 1 S.B- (Arthur Andersen fic CoL London
luaua, E. S. (Touche Ross Se CoL Bristol
ryepa. L. A. (Erast fic Whiiincy), Binmndram
kunan,

J. (Nash Broad,k CoL London
Kypninou.G (Saflcry dampness), London

I^inheiin, L. B. (Cohen. ArooW SeCoL London
^ (tooPeM fc LybrandL Jersey, Charmd

Iji, Y. K. (Touche Rocs fie CoL Birmingham
Lakshmaq, V. (Deteitie Haskins Se SdhL London

t
-™* W. K. T. (Emst fie WhinneyL Leeds
Lamb. P. (Touche Res* fie CbL London
Lancaner. J. (Price Waterhouse), London
Uncuicr. Rl A. (Thomson MrUntOck k CoL Leeds

Lane, R. D. (Robson Rhodes). Wolvcrirampuin
(Lindsay H- Berry k PartnenL Leicester

Langhora. P. R-.lbptccr and PegtaL Manchester
untfey. M. (Peat. Marwick. MitcheU Se Cb), Turk

RKAitJf If” 1
-.

Marwick, Mitchdl k CoL
Rliddtabroufdi, Cleveland

Lavham. N. B. (Monion. Stonefora St Co\ London
Latu*. G. W. (Hodgwn Harris), Hull

Lau.D-W.K- (Bucacott StCoL London

LavSie. L V. R- (Fnce Witerbranr). Undon
Law. J. W.T. (Humphries, RiWte*erk CoL DmhBa

Law, R- D.flVat. Marwick, Mitchcfl &CuL SoutAwaptoq

Lawrence. B. P. (Deta«e Hmkm* k 5eBD.Bnahd
Lawson. J. L (W. T. ttaftan fie bonL HarttepotA.

Ctefdsiad --
Laxton.T.R.W. (Spicer and RgtarL London

Le Page, & J. (Coopers St LybrandL CUttMey, Chaarta

|^|hin»k - -

Lcadbcatcr. K. F. M. (Touehe Ross k CbL Ixxtdon

Lee, C V. (Coorov Se CoL London
,

Lee.G L. (Coopers Se LjbrpdL Lmdon
Lee. M. B. (Crosriey fie Dara). Btackpool

Lee. R. B. (Thovnwn Bako-L Leeds

Leaning. M. G A. (Robson Rhodes). Lowtaa
Lees. RtP.R. (Price Waierhouse). ljndpo
Lefroy. J- J- E. (Arthur Andersen & Co), Loodrat

ujh, D. I. (tae, Marwick. Mitehefl fie Co), Darflngton.

Co. Durham
Lctan, R. M- (Shipley BlaCkbumL London
Leonard, J. G (Thxxuioa BakerL Portsmouth

Leonard. S- (Coopers fie LybrandL Lonjtai

Lessman. J. R- (Arthur Andcraen fic Co). London

Lett, a J. R. (Touche Ross Se Cok BirauMhMn
Lew ins. G. D- (Annitoge Se Norton). Huddcrefidd

Lewis, J. N. (Dranteo Farrow), Lrauksi

U How Cheoog. L. E. H. (SndtereJ; Lomfan ___
Lighrowta. 5Tpc»». Marwick. Mitchdl Se CoL Sheffield

Litedhur. A. (Stanley Gorric, Whioop Se Co), London
UBeker. D. L- (CarmiesL Chesterfrdd, Derbyshire

Lim, GY. (Derek WehsttxA CoL London
Lim, J. H. (Ernst Sc WhimreyL Hufl

Lira, R. (Detente Haskins & SeBsL London

Lim. T. Y. (Ddoine Haskins Se SeSsL Manchester
Liius, Rl. A. (Thomson McLintock St Co). MmchMer
Liodfidd. Dj. (Arthur Young Mcdefland Moore* Sc CbL

Lindner, C- J- (Whiuingham. Riddefl SeCoL Shrewsbury

Lindsay, D. (Barnes Roffe). London
Lindsav, J. M. (John M. Winter fie Sons). London
Link. T. J. (Arthur Andcraen Sc CoL London
Linwood. J. M. (Deteitie Hastens & SeBsL London

P. M. (Thornton Baker). Bradford, W. Yorkshire

Litter, V. P. B. (Hay* AHkiL London
Little.G W. (Deteiue Haskins St SeflaL Loodon
Uovd. p.T. B. (Arthur Andenea SeCoL London
LJoyd. R. F. (Kidvooc). London
Lloyd Jones.). B. (Dekntte HaskinsSe Sdb), Birmingham
Loader, R. E, (Dearden Farrow), London
Loddey. T. (Ho^aan HarrisL London
Lockwood, 1. (Thomson McLmtock Se CbL Leeds
Lofthouae, P.J. (Ingram, Nolan Sc CoL Leeds
Lofrus, G. G (Price WatcrfaouM). Manchester
Lotzou, A- M- (fVat, Marwick, RUtchdl ftCtA Liverpool

Loogden, D. (Pannefl Kerr ForaterL Sheffield

Lovatt, K- J. (Peal, Marwick, Mjidtefl St CoL Stoke-oo-

Lovraey, R. J. (Armitagc fit NortonL High' Wycombe,
Buck*

Lowe, A. A. E (DeloiUc Hastens fic SdhL London
Lucas. A. (Kidaons), London
Lucas, M. R, (Alfiott. Crcwdev Sc DavisL Preston

Luckhurst, D. G S. (Dekaitc Haskins St Sdb). London
Lodonn.

J. RL (Deankm FamnrL Croydon
Lumb. M. A. G. (Armiiage fic NortonL Leeds
Loader, D. P. (Pest. Marwick, Mitchdl fie CoL London
Lvle, T. J. A. (Ernst fie WUnneyL London
Lyon, N. (Price Waterhouse). Birmingham

M
Ma. P. H. (R. D. Neville fie CoL Lougfaton, Essex
McMahan, G (Arthur Young McClelland Moores fie CbL

Liverpool
&r-v; ;i‘Son. R. A. (Train SoottL London
McClure, T. A. (Altai. BakfayL GoiMford; Surrey
McComtefl, G. A. (Arthur Ymmg McCtefland Moores fieCoL

Manchester
McDonald, A. J. B. (Peat. Marwick, Milcbefl & CnL
Heston

MacDonald. E R. (Touche Ross fie CoL Manchester
McEnhiU. A. L. (Fincher fit PartneraL Balnbury, Wilts

. (Thorncon BakerL Kettering,

McHugh, P. (Erast fic WhinneyL Leicester

McIntyre, D. J. (Cape Se DateteishL London
McIntyre. K. N. (Peat, Marwidi. Rfiuhdl fic CoL

Bristol

McKay, P. J. (Edward Rfoorc & SoosLLondon
Mackenzie, G L. (Binder HamlynL Manchester
Mackenzie- Smith, S. (Peat, Rurwicfc, Rlitcbdl fie CoL
London

RtcLau^iEa, D. P.G(Taodte RottS: OoLLondon
RlcLcUan. S. M.(Ddoure Haskins fit Sdlst Southamnton
McManus, F- T. (Ernst & WhinneyL London
McMaster, J. D. (Spicer and Pcgta), Newcastle upon
'line

McNefll, D. A- (Lodge fie WinterL Truro, Cornwall
McNicoU. P. j. (Clarks), Steogh
RTcNiah, RL E (Arthur Andersen & CoL London
Maconkk, A. N. V. (Coopers fie l^brandL London

1.E.R (Touche Rom It CoL Birmingha

f ;L

kt.-i!

WSi'V.i,

McQnade, F. L (Binder HamlynL London
McVeigh, RIM. OL W. AJteu fie CoL Worksop, Notts
Maddocks, R-j. (Robson RhotkeL Lcteearer
Macratb/M. K. G. (Bkker Si CoL Bournemouth, Donet
Manmud. A. K. (Gokfljlatt Sr Co), London
Mahoney, M. A. (Stanley A. Sooffrw h fit CoL Doodim
Maini, B. (Cooper* fie LybrandL London
Majeed, L (Lewis Alkiu fic CoL Bsinet. Heru
Mak, M. L. C (R- N; Store, fic Cb), Grimsby,
S Humberside

Makepeace, 5. J. (Rice'Waterhouse), Birmingham
Male, D. R. (Stoy Hayward fie CoL London
Male. N. L. (Arthur Young McOefland Moores fie Cb),
London

Mater, De Carteret, C. G. (Price Waterhouse). London
Maflmtra. ILlGane. Jackson fic WtbonL London
Maloney, & T. (Comm* fie CoL London
Mahby. W. J. (Pteat, Marwick, RCtdrefl Se CoL London
Mandate, C. J. ft (Arthur Andcraen fie CoL London
Manky, J. B. (Day, Smith fie Hunter), GiUmgham. Kent
Mann.

_
A. P. (Peat, Marwick, AErdtcO fit CoL

Mann, G M. (Feat, Marwick, Mitchdl fie CoL London
Mann, H. Y. (Arthur Andersen 3c CbL Manchester
Manser, D. A. (Rowland NevillL London
Rfansfidd, G. P. (Coopera fic LybrandL London
Marcham. J. P. (Spicer and PegtaL Nottingham
Manxm, A. fRobnou RhodesL Lo^on
MaejaMo. R_ A. (Sautum. GoadcWW fie Sutdexson),

Ipswich
Marks, D. J. (Hacker Young), London
Rlarsden, W. E. (Toucbe Rosa fic CoL Manchester
Marsh, A. A. (Coopers Sc LybrandL Reading
Marshall. G J. (Cooper Parry, WoUon, Sawter Sc OoL

Marshall, D. B. (Arthur Andersen fic CoL London
Manball, N. J. (Thornton BakerL London
Martin, A- W. (Eras fic WhumeyL London
Martin. G G. (Price Waterhouse), London
Martin, H. T. (Hlytbcns), Nottin^Mnn
Rfarrin, H.

J.
(Touche Rom Se CoL London

Marlin, P. S. (Thomson McLimocfc Sc CoL London
Marwick, RL P. (Geo. Little, Sebire Sc CoL London
M*son,-G E A. (Moricy & Scott). London

_ fF Loodon
Maihcr, A. (fte, Marwick. MitcbeU ft Co). 1m*™
Mather*. D. & (Cooper* fie LybrandL Lent
Rbtfaur, A. K. (Peat. Marwick, Mitchell St CbL London
Matten. G P- (Pridie BrewyterL London
Mitthews^R. G (Thonnon Baker), Worthing.

Mavrocordaios, G (Ldgh Canr fic PirtnmL London
Maynard, U fThorntou BakerL Poole. Donet
Maynard. T.S; (Hogg, Buflunm fit Co), London
Mnd, J. S. (Price WuerhouseL London
Mead, J. J. (Tborncon BakerL London
Mead, IVL J. (Heneward, Scott, Davies fie CoL London
Medcslf, K. J. (Thomson McLintock Sc CoL Leeds
Meek, D. J. (Ddoine Haskins fit SdbL Siimingharn
Mdk), 1 A. D. G. (A. B. Burke St Co), Kaurafocd.

Cheshire
Memoa, M. E (Comte* Se CoL London
Merab, B. (Coopers fic LybrandL London
Merethrh, D. G. (Price WaterhouseL Leeds
Meml!. A. S. (Binder HamlynL Birmiiwham
Menwi, E. (Price WueriwuseL Loodon
M^hadrdea. P. (Birkott WessonL London

I. D. fThornron BakerL Oxford
Ms-Hard. A. (Wall Se Humphries). Baih
Mjfla-, A. G. (Thome. Lancaster Se CbL London
letter.. G. T. (Peat, Marwick, Mitchcfl fit CoL

Nottingham
Milta, K. R, (Clark WUtcfaiflL London
RfrDs,J.J. (Binder Handyn). London
Mine. D. G. (Spicer and PegtaL London
Minirian. F./Cassoo Beckman), London
Miniern, A. H. (Cbm
RDicbdL A. RL (Touc
MlehdLS. MPeaul
Mitehefl. S. M. (Krafl Junes), Lewes, E, Suwt
Milton,G D. fAimitage It Norton), Lend*
Mo, J. Y. L. fnrioe WuerhouseL Leeds
Modi, B. V. (Rest, Marwick, Mitdwil kCnL Lcwencr
Moffat, W. R, qbextotoi McLintock faCoL Leicester
Motfatt, hi D. (Same fie CoL Carbsle

4

Rfrmera, A. H. (Cooper* Se LybrandL London
Touche Ross Sc Ct*L London

.(Peat, Marwick. Mitchdl fa Co), London
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Since 1976, Michael Page Partnership has provided a professional recruitment service in
tie accounting, finance and banking sectors* As you can see, our 1400+ client list include

some ofthe best known and respected names in business.

London& South
31 Southampton Row,
London, WC1B5HY

Tel: 01-405 0442
Contact: Nigel Hopkins

SouthWest&Wales
St. Augustine's Court,

1 St. Augustine’s Place,

Bristol BS1 4XP
Tel: 0272 276509

Contact: Adrian Wheale

Yorkshire& N* East
13A4 Park Place, Leeds, LSI 2SJ

Tel: 0532-450212
Contact: Richard Robinson

Midlands& E. Anglia
Bennetts Court, 6 Bennetts Hill,

Birmingham, B2 5ST
Tel: 021-643 6255

:

Contact: Terry Benson

North West
Faulkner House, Faulkner Street,

Manchester, Ml 4DY
Tel: 061-22S 0396

Contact: Alan Dickinson

Scotland
150 West George Street,

Glasgow, G2 2HG
^ Tel: 041-331 2597
Contact: Colin Mackay

International
Sicilian House, Sicilian Avenue,

London,WC1A 2QH
Tel: 01-831 0431

Contact: Stephen Raby

Banking and Finance
23 Southampton Place,

London, WC1A 2BP

^
Tel: 01-404 5751

Contact: Roger Tipple

Industry
Commerce

From small proprietorships to blue chip

multinationals - from part and newly

qualified accountants to management roles -

our consultants handle the full range of

appointments. Our offices throughout the

UK, provide an excellent service based on
local knowledge and market experience.

Executive
Appointments

There’s probably no better qualified team

offering an executive selection service to

industry, commerce, government and

management consultancy. All the

consultants are qualified accountants with

varied professional, industrial and

commercial backgrounds - professional in

every sense.

Taxation
Legal

The recruitment of taxation specialists in

industry, commerce and the accountancy

and legal professions is handled by a small

team of experienced consultants with a

highly successful track record, whilst the

recruitment oflawyers is conducted by a

qualified solicitor

The specialist banking and finance sector

demands specialist consultants. We offer a

careful blend of recruitment expertise and
relevant sector experience including

merchant banking, insurance, stockbroking,

fund management etc

Public
Practice

The choices are many and varied, from small

practices to international firms, from newly

qualified to partner level. Each ofourUK
offices recruits for its local client portfolio,

whilst Overseas Professional Recruitment,

headed byJonathan Williams, operates from

London Office

International
Recruitment
Michael Page International provides die

specialised recruitment service for industrial

and commercial positions based outside the

UK: Retained by multinational corporations

throughout the world, our team of consul-

tants, operating to the highest professional

standards, travels regularly to the major

business centres,in Europe and elsewhere.

International Recruitment Consultants

“Professionals helping Professionals”

t

V
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NEWLY
QUALIFIED accountaaey appointments NEWLY

QUALIFIED

/f

\buVe

exam
Welcome
toanew

How far up it you dimb will

depend on your natural ability and,

equally important, the knowledge
you gain on the way. The more you
team on the lower rungs, the easier it

will be to reach the higher ones.
As one of the world's largest and

most progressive firms of Chartered
Accountants we can give you more
help than most. You'll find yourself
doing almost every kind ofwock for

a very wide range ofclients.
And you'll have even' chance to

further your career- including a

long-term programme of internal
courses to develop your expertise in

line with your promotion prospects.

So much forjam tomorrow. But
what about today?Work for us in

London and your initial remunera-
tion package will indude a salary of
between £11.500 and £12,000 p.a.

,

overtime and a mileage allowance. If

you axe based elsewhere the salary

will be at local market rates.

Our brochure, ‘Your Career
Development; will give you the foil

details. For your copy, write to

Raymond Huxley, Resource
Development Partner; saying which
ofour offices you're interested in

joining.

ToucheRoss&Cq
Hill House, 1 LittleNew Street, London EC4A 3TR

ABERDEEN • BIRMINGHAM • BRISTOL • CARDIFF • CHEPSTOW 9 DAFTTFORD
EDINBURGH • GLASGOW • LEEDS 9 LEICESTER • LIVERPOOL • LUTTERWORTH

MANCHESTER • NEWCASTLE • NEWPORT • PLYMOUTH • SWANSEA • WOLVERHAMPTON

Newly i

omedr
Qualified

-

Home Or Overseas?
At Pazmell Kerr Forster we believe that we can provide the right

opportunities for the next stage of your career in our expanding
International Association. With some 39 offices in the British Isles and a
total of 230 offices in 63 countries throughout the world we are able to
provide career opportunities for either newly qualifieds or. qualified staff

with experience. Particular opportunities for your development currently -

exist in, for example:-

Kenya (married or single status)

ForAudit Supervisors inone of the
largest practices in the country with
some 170 partners and staffprovidinga
full range of services, including
insolvencyandmanagement consult-
ancy, to small,mediumand large clients.

Ifthese are the sortofopportunities, togetherwith an attractive salary
and benefits package,which you are seeking, please write togetherwitha
curriculum vitae to:

Richard Pearson
Purnell Kerr Forster
NewGarden House
78Hatton Garden
London, EClN SJA

The London Office
ForAudit staff to join our 450
partners and staff providing a
comprehensive range of
services tomediumand large

private and public
organisations.

R\NNELL
KERR
FORSTER
WORLDWIDE

A unique opportunity for two newly qualified accountants to obtain first hand experience

in the Corporate Finance Division ofa major international insurance broking group.

Both appointments will give opportunities to work in other areas of the group to gain

experience and it is envisaged that the right candidates will be ready for promotion within

the group in 18-2*1 months.

CORPORATE FINANCE - based InWitham, Essex
Your prime function will be to take charge of the accounts of the principal UK based

group holding companies. You will also have the opportunity to gain experience in a major City

multinational group whilst working on the group consolidated accounts. Frequent travel to

London towork on special projects within the Corporate Finance Division can be expected.

CORPORATE FINANCE - City based
Your principal function will be to work on the central group management accounts and

budgets as well as long range forecasts and plans where you will play a major part in the

Corporate Finance Division. You will also be involved at our Essex office with all aspects of the
group consolidation.

The positions offer considerable opportunity for career development with a large

successful company VW» are looking for candidates who would be able to command a starting

salary of not less than £13,000 - plus good company benefits, including contributory pension

scheme and free life assurance. Flease write with career details and qualifications

to: Nr PJohnstone. Personnel Manager; Sedgwick Ltd.. Sedgwick House,

33 Aldgate High Street LONDON EC3N 7AJ.Tel: 01-377 3811.

Another
CHALLENGE FROM
THE LEADING
INSURANCE
BROKERS

Sedgwick

Whichever direction you’re
heading you’ll find Thornton
Baker leads theway.

At the crossroads ofyour career? Ite

important to make the right decisionnow.
"Whatever aspectofchartered accountancy
youwishto concentrate upon,whetherin
London, the otherm^jorcommercial
centres ora smaller town,youwillfind
Thornton Bakercan offeryou the right

opportunityto realise yourfullpotential.

In a fewyearsyou couldbevery pleased
thatyoutook the time to talkto us now.

Contact: V.W G. Tompkins, Director of
Personnel, Thornton Baker, Fairfax House,
Pulwood Place,LondonWQV6DW.

Thornton Baber

Now. ..spread your
wings

Now that you are a qualified chattered accountant, it makes sense

to ensure that you are given every opportunity to achieve your
highest potential. Thomson Md-intock is a major firm of chartered

accountants, the British member of theKMG international

accounting group, and probably the finest training ground for young

qualified accountants.

Our clients are wide-ranging, varied and interesting. Each client

receives a high level of personal service which can only be achieved

with the highest calibre of partners and staff. We are an innovative,

dynamic firm, committed to extensive use of information technology

Our requirement is for men and women who can communicate
credibly at all levels and who possess the ambition — backed, of

course, by the ability — to succeed in a competitive world.

Our comprehensive training programme will enable your talents

and abilities to develop further. You will receive continuous support

from senior colleagues and enjoy the benefit of our regular

counselling and performance appraisal scheme. Our salaries and
conditions are highly competitive and reflect our recognition of

specialist experience or exceptional achievement. k-
r A\

We are able to offer successful applicants

a place in nearly all of our UK offices.

However, please apply initially,

and in confidence, enclosing

a comprehensive cv to

our staff partner

in London,
Peter Hogarth. ^

Thomson McLmtock & Co 70 Hnsbury Pavement London EC2A 1SX

c
* o -a

& i <§
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Newlyqualified accountants
inLondonorSouthampton

ATTRACTIVE SALARY PACKAGE INC. CAR

Ifyou have personality, the ability

to communicate and are prepared to

work hard, Financial Training would
like to meet you.
We wish to recruit and train newly

qualified accountants as lecturers in

London and Southampton. Prospects

for progression are excellent.

Although Financial Training is

best known for teaching accountancy
students we are steadily building a

similar reputation in other training

areas. These provide our staffwith an

increasing range ofcareer paths.

Ifyou would like to discuss your
career please ring Jeremy Kon or

Jock Worsley on 01-960 4421 or write
to 136/142 Bramley Road,
London W10 6SR.

All replies will be treated in

strictest confidence.

Financial
Training

LONDON BIRMINGHAM BRISTOL CARDIFF DUBLIN JERSEY LEEDS
LIVERPOOL MANCHESTER NEWCASTLE - SOUTHAMPTON SHEFFIELD

'Ifs your move’
Having just qualified you could well be looking to make a move - a
move that will dictate all the othermoves you make overthe years in

your career as a chartered accountant

There are plenty ofpaths to tempt you butthe bestto take will be the
one that allowsyou to develop, maintain yourindividualityand keep

your options open.

Why not make the right move to us by choosing from:

Audit
Corporate Tax

Corporate Finance
ComputerAudit
Fund Raising

Computer Consultancy

Your first choice need not be your last

For genuine career prospects and competitive salaries apply in
writing indicating your field of preference to:
Penny Alison (Miss), Director of Personnel,

186 City Road, London, EC1V 2NU.

R0B50n RHODES
V

PRACTISING CERTIHCRIE-

WHO REAUf NEEDS ONE?

Accountants don't. Why? Btcwue Wo*** and C—pay no*
majorityofAcciwnittaft. and tfcwnjnthe ptnfcMfrwnwfr

need a practising certificate on becoming » Pwtott art «k
yonrsdfi

* BHlstrobACA tobecomeanExtftnrfAndaoc ifidlwant

a badness career?

* Am I going to make Partner in ray cmrent p*»<*lce?

* Am I going to learn much more to nay current position—or

should I move into the business world?

INDUSTRYAND COMMERCE IN 1984 WANTYC^^AMCIAL
BRAINS-KEEN TO LEARN AND ANXIOUS TO PROCRESS.

OCR OWN RESEARCH SHOWS THAT THE »MRE VEARSSMSNT
OUT OF THE PROFESSION AFTER QUAUFYINC AND BEFORE

THIS ACE OF 30, THE GREATER ARE ONES CHANCES OP
aCSIEVING REAL SUCCESS IN INDUSTRY OR COMMERCE.

Below fa a smaH sample ofonrent career ojjportanitiM:

EUROPEANAUDIT c*£15,000+Car
This major U£- multinational in the FMOG sectar requires a newly

qualified Chartered Accountant to Join a small professional audit team.

The departmentcondnctsamixoffinancial and operational anditandMBS

review in a wide variety of locations. Career prospects are exceuent,

progression from the Audit Department bangan established career path

within the Corporation. Candidates should possess Putney in at leastone

European language.

RefiGR. LONDON

TAX/CORPORATEPLANNING <£15,000
A progressive financial and tax role within an international, high-tech

campan* An exceptional opportunity to join a small, professional team

responsibleforthestatutoryandfiscalaccountsofoperatingsubsidiaries

throughout Europe. Involved in systems and tax reviews, international

tax planning and monitoring developments effecting European

operations. sMs highly visible position offer* considerable exposure to

senior management, rapid promotion prospects plus overseas travel.

Ref: JG. CLONDON

RANKING c*£14,000
A leading American Bank offers a career '

opportunity for a recently

qualified accountant seeking a more into banking. Working dojdy with

the Chief Accountant, you will be directly Involved In all day-to-day

accounting, tax forecasting and planning. Ideal candidates will be mid

20 's with experience of bank audit and analysis.

RefcPF. LONDON

GROUPROLE £13,0Q0+Gar
This major U K. construction group offers an exceptionally varied fast

move to a newly qualified AGA. Involved ™ financial and management

accounting the role also offers exposure to taxation, acquisition studies

and a wide range of ad hoc projects. The sncccssfal candidate will

demonstrate the ability to manage staff and the potential to assume a

seniorHoe role within the short term.

ReftPAB. W.LONDON
Shouldyon wish to dfacunyour future career please telephone usoa
01-638 5191. Oar eoamlteate wS then contact yon outside office

hoars ifpreferred.

A singleyard
makes

all the difference.
Especially when the yard is Serjeants’ Inn, the Gty head

office of Dearden Farrow.We can offer a career opportunity
with some significant advantages to a newly quafified

accountant.

Because our emphasis is on giving a personal service

you wffl be trained to look beyond the annual auefit for ways
to benefit the dient.

Being broadly based we have a wide spread of work,
to give you plenty of variety.

Because we have relatively few staff to partners you
wffl be entrusted with responsibility soon after joining the
practice.

Our Staff Partner, George Bunney has all the detafe.

Chartered Accountants
1 Serjeents' Inn, London, EC4Y1JD.Telephone: 01-353 2000.

Officw oho ifmwgtKMii fat UCOwanaat in Africa.Aw, AuUraionci Europe end M.Amoco.

LONDON WC1
We are a three-partner firm who believe in
giving a personal service to clients and are
seeking to strengthen our present team by the
appointment of two newly-qualified Senior
Assistants.

The successful applicants will probably have
small-firm experience and be used to dealing
direct with clients.

Our Trust and Taxation Partner requires an
Assistant to deal with interesting trust adminis-
tration, associate taxation together with some
general accounting duties.

We also require an Assistant for our audit and
general accounting section dealing with a wide
and interesting range of clientele.

Level of salary will be negotiable but will be
high for applicants of the right calibre.

We look forward to hearing from you

COUCH BRIGHT KING & CO.

91 Gower Street, London WC1E 6AB
Tel: 01-387 4264
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QUALIFIED

\NEWLY QUALIFIED
A.CA.

Merchant Banking £14,000+Benefits
Our client, me of the leading Accepting Houses, Is
seeking to recruit a deputy to their head of banking
accounts.

The role envisaged will encompass responsibility for
toe production of Treasury and commercial banking
profitability with the emphasis on FOREX and financial
futures accounting. The development and implemen-
tation of allied computer systems is another facet of
tniB demanding position.

This is an ideal opportunity for an ambitious, recently-
qualified accountant to enter the merchant banking
neia.

For an informal discussion please contact Robert Digby.

FINANCIAL
To £14,500

ACCOUNTING
C. London

This major multi-national seeks a bright, high-quality,
newly-qualified A.CA. for central operations role
involving Treasury and legal responsibilities.

Contact Graham. Palfery-Smith quoting Ref. GJPS m.

Badenoch& Clark
Recruitment Consultants

16-18 New Bridge Street, London EC4V6AU
Tel: 01-353 1867

£17,000

We have outstanding opportunities

throughout the Thames Valley for

newly qualified accountants acting as

either audit seniors or partners

assistants. Excellent salaries are

offered to those with technical

ability combined with a mature

professional approach.

Write or phone:
Joy Miles, Haines Watts,

Sterling House, 6, Furlong Road,
Bourne End, Bucks.

Bourne End 29383

H7/

BPF!s recent growth in financial publishingand tuition isjustthe first step
in a majorprogramme of expansion.

We publish forACCA, ICMA. ICA and IOB. Our strongly entrepreneurial
approach involves us in a good deal of overseas activity in a number of
Commonwealth countries.

We plan to appoint more qualified people with first class communication
skills to strengthen our writing and tuition team.

from youwe require an impeccable academic background including, of
course, a flawless training record with a major firm.

From usyou may expectan initial salary package of£17,000 pa and, far
more important the chance to share in the development ofa small but
highlyprofessional firm in a key area of economic growth.

Contact
RJchard! Priceon 01-262 1616.

39SpringStreetLondon
W2UA

BetterPrepared

Newlyor Recently
Qualified CA

€£11,000 + Car Midlands
Ourdient, ahighly successful house-briilding,construction and property

developmentgroup, is seeking anewiy/recently qualified CharteredAccountanttojoin
its craitrnKsedfinance function.

The successful applicant will he responsible to the Housing Division Accountant
for all accounts preparation, forecasts and budgets together with themanagement
of liquidity for a number of Honoring companies in the Midlands area. He/she will be
expected to advise and support senior executives in the Housing Division in their

commercial activities and will be given considerable scope to develop the job.

TheappointmentwillprovideanarceiDentbasisforacaieerinipdusfaryforChartered
Accountantswhoarekeentobroaden theirexperiencebeyond theprofessionand are
BgpIfTngt.hgnppnrtmiifyfnHpyplnphpfh riu»irtarhnir»] and managerial skills.There wfll

beplenty ofopportunity for initiative rangwqnmitiymthwiiaam and self-motivation

are essential personal qualities for t!v» position.

A competitive salary package will be negotiated and will include assistance witii

relocation where appropriate to an attractive part of the Midlands.

ParnKHatoK,mutenrfemale, Rhonld bptiH full careerdetailsnrtelephoneforapersonal
historyform, quotingreferenceMCS/8441 to

a'aterhouse
Associates

Jerry Wright,
Executive Selection Division,

Price WaterhouseAssociates,
iiveiy House,
CO. Box 120, 169 EHmimd Street,

Birmingham B3 SUB. Telephone: 021-236 SOU.

NoComment
It is not for us iocomment on FT research

except irt say thatour continued success
undoubtedlycomefrom the qualifyofall
Qurpcttplc.

It isalM interesting to point out that our
diemscomprise a wide rangeofcompanies
largeand mtoU in every aspect ofcommerce,
industryand technology

For a newlyqualifiedaccountant thisisan
important feature. It means that awide range
ofexperiencewil I be gainedand there will be
the opportunity towork in Uxarionucoinpuicr
auditing, investigationsand Insolvency.

Thar is also the fiict that unlikemany
other Lugefirmswe work in small teams each

totallymponsiblc frra groupofclients.
it provides a stimiiLrthipenvironment

what irvimdii.il talent is recognised,

encouragedand regarded
U'this is the kind **fchallengevou ate

looking 6 x;wme lt» Philip HardULrr.

Ifeat, Marwndk, Muchell & C>x. 1 Puddle Dock,
Blackfiriars,Lond-m EC-1V ?PDandspedh'
which office>uu prefer:

. CMfa.., .{Vnur«.,’u>r. • BiMlSwd . .D, Inot *
Cjmivn, •CnM ^mjnm.DcpMO. •«.'.nrlMcn •
D«'1iiva"a U-i, .[.'nuip.ijus'.*. ipn»Kn.^Wni.
ircm-iAA* •Luirfuici-l.iwCo- V-rcir-w*UnmiH •KiasBuwi.liiWimnw ‘Nwttniwn lV"o

IteJWn* - Cl Au^rii-5Jv>w««'jC.iitWT'i,.Tr.5K*,.Qn lient-
S» • Tr un>- ..... fv.^fav. . C«im rnn • Jr'iCj*
InSt.w-un'rrf. ^nj.ur.
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A firmcommitment toyour future.
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Newly Qualified]
Chartered Accountant required as
PA/Prespective Partner tor rapidly

expanding firm ofChartered
Accountants In Hampstead.

Write with CV to:

Howard S. Markham&Company
10 Perrins Lane. London NW3.

INTERNAL AUDITOR c£11,000 + Car
An international engineering organisation wishes to appoint a young
qualified accountant to asauuio responsibility lor tba company's Internal

audits in the UK. Duiiat include assessing cost and effectiveness of

systems, investigating procedures end advising on the installation o!

computerised systems.

Catt Sylvie Homer on 01-238 0642/0465

or send c.v. to ABACUS RECRUITMENT. 30/31 Quean Street. EG*

Sheer

AbadairCoekbam
32 Aibyn Place

AberdeenABIJYL

Simon Anderson
22 MiU Street

BedfiHdMK403RD

Hey Barton
43 Temple Sqvr

Btrmhggmre B2 SJT

Itoger Raster
mrkgaies

62a Preston New Road
BlackburnBB2 BAH

StagerAxiffs

21a Laiadowne Read
iBHILKS

Bob Lewis
Nebon House
Rupert Street

Bristol BS12QA

Martin Aked
Mount Pleesanl Hoose

2MountPIessant
Cambridge CS3Q&L.

Hywet Jones
ChorduB House ChurduHB^y

CardiffCF14XQ

PeterCourt
Sun AffianceHouse

little Park Street
CoventryCY12JZ

James Kliigjtom
George Hoose

128 George Street

EdtabuBhEH24JZ

Gordon Jack

Btfihnd Boose Mtoertoo Street
Oleepiw G3 TPB

fain Walker

47BnkSheet Ireine

Ayrshire KA120LL

Simon bff
ChequerBook 11 Xhts Street

SMgblym
NreftOc PE30 1ET

BtiwCreft
Scottish Mutual Horue

S^wrela DaiSIwSMm
LeedoLSiSJG

HbEmdr
AbncnsHome 32 FriarLin

LeicesterLEI 5RA

It’s a talentwe never
nndervalue.Because by

recognising and
developing the skills of

the peoplewhojoin us,

we all prosper

As a firm.As individuals,

reaching the very top of

our fields.

Ifyou are now ready to

develop in such an
environment at any of

the locations listed, write

direct to the office of

your choice.

Coopers
&Lybrand

KDreCnun
State House
22 DeleStreet
LiverpoolL24UH

BertieThomas
Abacus House
CutterLaneChcepride
LondonEC2V8AH

GeorgeEmmereon
Orchard Boose
lOAIMooPtecn

aUEMSDZ

MJcftad Evens
StJameses House
Oiertotle Street

rMllDZ

DavidGraham
Church House Grange Bo«d
MWWrninati
ClevelandTS12LB

Paul Sootiera
Atthbohl Hoose
Archbold tteace
MmtMdeipviyaelllES 1DQ

MckGoddea
OrielHome
55Sheep Street
NorthamptonKN 12NP

DavidAdoqoe
741he Close
NorwichNR14DE

John Roberts
22A The Ropewallc
NoOfa*hamM516DT

MB® Palk*
Ifotiey Bouse
23 Prineese Street:

nymonthPLlSHB

AReninffiema
Bridewell House
6 Greyfilan Rued
Kewfiug
BerkshireRG1UG

SeanMabon
14 Creea Burgess Street
SheffieldSL1QA

ChrisEton
Scottish Life House
New Road .

Southampton500 1ZG

Stephen Hanisen
New Oribid House
2612SThe Kinjpway
Swansea SA1 DLH

Areyoutoomuch
ofan accountant

tobe an accountant
at Spicerand Pegler?

Spicer and Pegler are looking for some rather

special people.

Accountants certainty, but not accountants pure

and simple.

Whatwe are looking for are accountants with an

entrepreneurial edge, a flair for problem solving and a

desire to excel at their work.

In return we offer the opportunity for fast career

development in a highly successful and rapidly

expanding international firm with a reputation for

technical excellence and business pragmatism.

If you’ve recently qualified and think you can

contribute strongly to our future success, please apply

in writing to one ofthe partners listed below

Spicer and Pegler

•t

•J.

t-

CharteredAccountants

P London Richard Nkol, Spicer and ftgler, St Mai}1 Axe House, London EOA 8BJ. Birmingham IVter Bendill, Spicer and Fbgler,

Newater House, 11 NewhaD Street, Birmingham B5 5NY Bournemouth Brian Ford, Spicer and Ffeglei; TregonweD Court,

i§ 118 Commercial Road, Bournemouth BH2 5LT. Bristol Michael Grant, Spicerand ftgfer. Queen Anne House, 6$u7l Queen Square,

^ Bristol BSl 4AE Cambridge David Harvey, Spicer and Pegler, Leda House, Station Road. Cambridge CBl 2RM Cardiff Geoffrey

& Davies, Speer and Fbgier, 3 Castle Street, CardiffCFl -
1ST Leeds Tim Harvey, Spicer and ftglc-r, 29 Park Place, Leeds LSI 2ST

Ts Manchester Graham Caldet; Spicer and Regler, EO. Box -198, 12 Booth Street, Manchester M60 2ED. Newcastle upon Tyne
*

)

Robert Spicer, Spicer and Pegler, Central Exchange Buildings,93a Grey Street,Newcastle uponTyne NEl 6EA. Nottingham Fhter

X ' Hippetson, Spicer and ftgler, Clumber Avenue,Sherwood Rise.NottinghamNG5 lAH.Southampton HcadWj- RosseU, Spicer and

Ftgler, Carlton House, Carlton Place, Southampton SOI 2DZ.

t

\ *

V
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QUALIFIED

NEWLY QUALIFIED ACCOUNTANT
seeks UNQUALIFIED SUCCESS

Opportunities
exist

throughout
the UK

A

Ws are seeking a number of qualified

accountants to join us. principally in

the audit department, to participate

in our continued professional and
business development.
We require people who enjoy a

challenge and who are prepared to
think creatively. Hard work and
commitment are rewarded with

competitive salaries and a career
progression which is both
stimulating and satisfying. It is also
possible to develop your own
thoughts and ideas in an
atmosphere of friendly but
competitive rivalry where people are
encouraged to participate in the

development of our business.

Vacancies exist in the following

offices: Aberdeen. Birmingham,"
Bradford, Bristol. Cambridge,
Cardiff. Crewe. Dundee. Edinburgh.
Glasgow. Jersey, Leeds, Liverpool,

London, Luton. Manchester,
Newcastle, Nottingham, Perth and
Southampton.

Please contact Alan Cull. FCA..
Head of Personnel, for further

information and an application form.

Arthur Young McClelland Moores & Co.,

Rolls House, 7 Rolls Buildings,
Fetter Lane, London EC4A 1NH.

Arthur Young McClelland Moores & Co.

Newly qualified? Congratulations-you may be justly proud ofyourachievement With

one milestone behind you, you will be looking for the next.
.

You're likely towantthe best foryourself-the opportunityto discoveryourstrengtns,
to

pursue your own interests and develop new skills; the chance and encouragement to

innovate.
, .

You probably want to work with able and like-minded people in an organisation

recognised as a leader in itsfield and dedicated tothe pursuit of professional excellence.

You will be seeking challenge and responsibility and will be aiming to get that little bit

more out ofthe job because you are able and willing to put more in.

Wb recognise the symptoms and respect the goals you set. We are committed to

enabling our people todiscoverthrough experience and training justwhere theirtalents

lie; that waywe helpthem to achieve the highest possible level of personal performance

- and the rewards that go with it.

Ifyou're looking for unqualified success as a qualified accountant in London or in any or

our regional offices call Barry Compton on 01-928 2000 and tell him that you think you

are our type of person. If you are you won't be disappointed with his offer. fl
A MEMBER OF ARTHUR YOUNG INTERNATIONAL Erast & Whinney

Becket House, 1, Lambeth Palace Road, London SE1 7EU.

f fVa

Institute of Cha ceountants in England and Wales
Results of Professions! Examination II held in July 1984

LISTOF SUCCESSFUL CANDIDATES (Continued)
• fat

Mood, G. S. (Arthur Young McCJdUnd Moans 8c Co),

London
MatucU. S. (Thornton Baker), Bournemouth, Dorset
MoachhaJa. H. (Ernst k Whinner), London

Parker, G W.
|

Parker, H. E. (

8c Co), London
i, Goldie 8e Co), Hull

Mcochkala. H. (Ernst fit Whinney), London
Moon. J. G. (Touche Ross & Co). London
Moon. S- A. (Spicer and Peg Leri, London

Parker. I. M. (Prat. Marwick, Mitchdl 8c Co), Leicester

Parsons. D. W. (Peat. Marwick. Mitchell & Cok London
Parsons, G. L. (Peat, Marwick, Mitchell 8c Co),

Leicester

Pzshby, S. ML (Price Waterhouse), Southampton
Patched, E. F. N. (Kidsoos). Birmingham
Patel, A. (Lewis Golden Sl G.j), London

Reddy, V. S. (Peat, Marwick, Mitchell
Birmingham

Moorbv. C. R-i Binder Hamlyn). Leeds
Moore, j. E. (Thornton Baker), London
Moore. L. S. (Arthur Andersen 8c Co), London
Moore, R. K. (Brener 8c Co). Cranlagh. Surrey

Morefl. D. G (Price Waterbouse), Windsor, Berks
Mordti, A. C. (Hamilton 8c Co). London

Birmingham
Redston, A. (Coooen Be Lybrand), London

Shariand. D. !. (Spicer and Pegler), London
Surma. S. K_ (Leigh Carr Sc Partners), London

Reed, C. M. IGraham Hill Sc Co), Huntingdon, Combs
Reed, L. (Cocke, Vellacott 8c Hill), London

Paid. D. (Newman 8c Partners), London
Paid, N. A. (Arthur Andersen 8c Cok London
Paid, P. K. (Norton Shaw 8c Nathan), LondonMoreOi, A. C. (Hamilton 8c Co). London

Morgan, D. R. (Stov Hayward 8c Cok London
Morgan, D. G. R- (Stoy Hayward 8c Co), London
Morgan, j. (John W. Pollard). Ripley, Derbyshire
Morris, C. (Brett, Jenkins 3c Partners), Berkhamstnd,

Herts
Morris, G. D. (Coopers 8c Lybrand), Birminghtm
Morris. R. G. (Deloitte Haskins Sc Sells), Liverpool
Morns. T. C. (Erast & Whinney), Leeds
Morrison. J. (Panned Kerr Forster). London
Morrison, P. S. M. (Peat, Marwick, Mitchell 8c Co),

Milton Keynes

Patel. P. B. (W. H. Payne 8c Cbk London
Paid, S. (Arthur Young McClelland Moores 8c Co),

London
Paterson, J. D. (Leech, Parson, Evans 8c Co), Coventry
Patterson. J. C. (Price.Waterhouse), Leeds
Patton, N. (Clark WTritebilT). London
Pau. A. (Leigh Carr 8t Partners), London
Pawky, M. j. (Thomson McLintock 8t Co), Bristol

Peacock, 1. G. (Ernst 8e Whinney). Southampton
Peacock. J. M. (Price Waterhouse), London
Peake, B. J. fTbomas May 8c Co), Leicester
Pearce, A. (Delaine Haskins 8c Sdls), Manchester
Pearce, N. M. J. (Frazer, Whiting k Co), London
Pearsoa, K_ L. (Price Waterhouse), Leicester
Pearson, M. A. (Coopers 8c Lybrand), London
Peel. A. J. (Ernst & whinney), London
ftmgeflv, N. (Dekriue Hasiuns 8t Scfla), London
Ram. N. F. (Ernst St Whinney), Holl
Pcnnill, D. R. (Ernst 8c Whinney), Manchester
Pennington, hi (Touche Ross & Co), London
Pereira, V. A. (Arthur Yoang McClelland Moores 8c Co),

London
Perry, N. A. (Deankn Farrow), London

Momssey. I. P. (Clark WhitehiU), London
Morton, M. D. (Chanor, Steele & Co), Liverpool

Mosdey. N.G (Bloomer Heaven 5c Co), Birmingham
Moshiifatetni. 5. (Spicer and Pegkr), Londoa
Muhrth, A. (Somers Baker). Londoa
Mullins. A. D. (Feat. Marwick, Mitchdl 8c Co), London
Mullins, H. M. (Chalmers, Irapey 8c Co), Birmingham
Mimde, K. R. S. (Ernst 3c Whinney), London
Munir.C.T. (Chalmers. Impev fit Co), London
Munn. K. M. (Clark WhitehiU), London
Murphy, D. H. (Spicer and Pegkr). Nottingham
Murphy, T. J. (Thornton Baker i. hlanchester

Reed, L. (Cocke, Yellacott fir Hill), London
Regan, j. (Deloitte Haskins 8c Sdls), Newcastle upon
Tine

Reid, J. C. (Touche Ron 8t Co), Cardiff

Remington, N. C. (Ernst 8t Whinney), London
Renaghan, J. M. (Peat, Marwick. Mitchell 8c Col,

Liverpool
Rrnnison,G A. (Buzzacmt 8c Co), London
Rcnshaw, K. A. (Ddoitte Haskins 8c Sells), South-

Sharpe, D. A. (Ernst 8c Whinneyk Sheffield

Sharpington, M- (Thornton Baker), High Wycombe,
Bucks

L R- J. L. (Bartrum. Roth Sc Co), London
. J. A. i Peat. Marwick, Mitchell 8c Co). Preston

Taub, J. (Stoy Hayward 8c Co), London
Tauwhare, J. M. (F. W. Stephan 6c Co), London
Tavares, G. F. J. (Caplan, Montagu, ShaemeK
Ataorutfi), T

Taylor, A. D. (Erast 8c Whinney), London

Shaw, J. A. i

Shaw, M. T. (Deloitte Haskins 8c Sella). Southampton
Sheh, M. P. H. (Caaaoo BeckmanV. London

Taylor, A. M. (Shipley Blackburn), Londoa
Taylor, B. A (Arthur Andersen 8c Co), London
Taylor, C. J. (Price Waterhouse), Liverpool
Taylor, G. L. (f

“ " " “ ~ "

Shenton. A N. (Coopers 8c Lybrand), Southampton
Sheppard. N. P. iTouche Rocs 8c Co). London
Sheppard, S. R. (Thomson McLintock 8c Co), London

ampton
Renton. M- (Arthur Andersen It CoVLondon
Renwidu K- V. (Joinings. Johnson St Co). Sunderland
Reanekov, D. I. (Casson Beckman), London
Return, P. G. (Stanley A. Spoffortn 3c Coi, London
Reynolds, A. N. (Solomon Hare 8c Co), Bristol

Reynolds, F. H. (Coopera 8c Lybrand), Norwich
Reynolds. H. B. (Peat, Marwidt, Mitchell It Co),
London

Reynolds, K. P- (Deloitte Haskins 8c Sells). Birmingham
Reynolds, P- K- (Peat, Marwick, Mitchdl & Co), London
Reynolds. S. L. (Weeks Green), Southampton
Rhodes, G. M. (Arthur Andersen 8c Co), Leeds
Rhodes. S. L. (Arthur Young McClelland Moons 8c Co),
Oldham

Sherwin. NL (Price Waterhouse). Nottingham
Shoesmith. D. M. (Deloitte Haskins 8c Sells), Leeds
Shcr* an. R_ D. L. (Rothman, PantaU 8c Co), Eastleigh,

Hants
Sbreeve. M. D. (Neville RusacD). Brighton, E- Sussex
Shukor, S. (Parmefl Kerr Forster), London
Slew, S. C. (Cocke. Yellacott Hill), London
Ssfri. C. C. (Coopers 8c Lybrand), London
Sm. A. L. Y. iNyman Libson, Paul 8t Co), London
Sim. G. E. (Robson Rhodes), Loudon
Simkins, P.G (Thomson McLintock 8c Co), Ldcester
Simmonds, K. F. (Arthur Young McClelland Moores 8c

Co), Luton
Simpson, G. I. (P. O. Leake 8c Co), Londoa
Singh Maim, D. R. (Price Watcchouse), Newcastle
upon Tyne

Sivapalan, K. ( Allied Harris 8c Trotter). London
Skidmore, A. K. (Coopers 8c Lybrand), Reading
Slater, D. (Coopers Sc Lytorandj, London
Slater, M. D. (Beever Strutters), Manchester
Slumbers, M. R. (Price Waterhouse), London
SnisUnun, R. C (Spicer and Prgler), London
SmaBwood. E. F. (Feat, Marwick, Mitchell & Co),

Richards, P. J. (Howard. TiDy St Co). London
Richards, P. M. (Thornton BakcrkNewcastlc upon Tyne
Richey, C. A. (Thornton Baker), Reading
Rider, D. J. (Pint, Marwick, Mitchell Sc Co), London
Riley, S. (Peat, Marwick. Milcbdl 8c Co), Preston
Rinucer, M. R. (Price Waterhouse), Manchester
Rislry, M. J. (Neville Russell), Brighton, E. Sussex
Ritchie. C. A. (Arthur Andersen 8e Co). Liverpool
Roache, E. NL (Saffcry Cnunpaess), London
Roberts, A. (Hawson & Co), Sheffield

Roberts, A. (Hill Vcflacott), London
Roberta, D- E. (Hill Vellacon), London
Roberts, G- C. (Binder Hamlyn), London
Roberts. S. J. (Peat, Marwick. Mitchdl 8c Co).

BirminKhim
Roberts, S. L. (Thornton Baker), Bintnogjum
Robertson, A. D. (Dearden Farrow), London
Robertson. A.S.M. (Arthur Young McClelland Moores

Be Co), Londoa
Robertson. N. G (Pest. Marwick. Mitchcjl 8c Co),

Hirminghini
Robey, P. A. (Peat, Marwick, Mitchdl St Co), London
Robinson, A. (Spicer and ftgkr), Nottingham
Robinson, G G iLongcroftsj, London
Robinson. J- N. (Arthur Andersen 8c Co), London
Roblin, G. D. (Dekntte Haskins It Sells), London

Peterson, R. J. (Orr. Sbothfi), London
Pettit,T. J. (Ddoitie Haskins 8c Sdls), London
Pettitt. D. (Tboraton Baker), Sheffield.

Phillips, H. (Lowndes McLintock), Chester
Phillips M. I. (Chalmers, Impcy St Co). London
Pickering, E. S. (Binder Hamlyn), Leeds
Pietersz, M. G (Thornton Baker), London
Pillar, C. W. (Coopers 8c Lybrand), Leicester

Pillar, M. 5. (Haines Watts), Reading
PiHer, R. L. (Lionel H. Lemon Sc Co), London
Pimm, A. J. (Chalmers, Impev 8c Co). Birmingham
Pindar, P. R. M. (Coopers 8c Lvbrand), Reading
Pitman, T. A. (Peat, Marwick.Mitchell Sc Co), Loot

Naish, P. S. J. (Fraser Keen). London
Naravanan, T. iBarl field 8c Cot, LeedsNarayanan, T. i Bart field Be Cot, Leeds
Nardoxhia, S. A, (Coopera 8c Lybrand), .Maidstone,

Kent
Nash, A. D. (Bagshaw 8c Co\ London
Nainan. A. M. iFdkes fit Campbell), Stourbridge,

W. Midlands
Nattrass, J. L. (Binder Hamhri). Nottingham
Navlor, S. C. (Rowland Ncvtll). Hertford
Neale, T. C.(Peot, Marwick. Mitchdl 8c Co). London
Needham. D. M. (Thomson McLintock 8c Co), Leeds
Nrtto, A. N. (Hogg, UullimorY St Co), London
Newlyn, P. P. (Train Scott), Londoa
Newman, L. D. (Lubbock. Fine), London
Newman. N. J. (Levy Gee), London
Newsome. J. M. \ Arthur Andersen 8c Co), Londoa
Newton, A. B. (Touche Rom 8c Cot, Birmingham
Newton, M. (Arthur .Andersen 8c Co), Manchester

Platais, R. J. (Price Waterhouse), Leeds
Flesner. A. M (Arthur Andersen 8c Cok London
Plumb, G. M. (Ktabe. Allen Sc Cok Derby
Podgwney, S. E. (Conroy & Cok London
Polding, N. W. (Bartow Andrews 8c Companvk Bdton
PoBard, G J. (F. W. Stephens 8c Cot, London
Pollard,

J. E. (Deloitte Haskins 8c Sells). London
Pollard, R. A. (PandeQ Kerr ForatcrV Leicester

Newton. T. J. (Ernst & Whinney), London
Ng, F. M. (Morgan, Brown St Haynes), London
Ng. I- P- (Thnmion Baker), London

Pollard,
J. E. (Deloitte Haskins 8c Sells). London

Pollard, R. A. (PandeQ Kerr ForatcrV Leicester

Pollard, S. R. iDdoitte Haskins 8c Sells t, London
PooJc, J. L. (Binder Hamlyn), Manchester
Rwlc, P. W. (Spain Brothers, jukes 8t Co), Hastings,

1

E. Sussex

Taylor, G. L (hfidgley, SneOing& Cok London
Taylor, N. H. (Saflery Champness). London
Taylor. N. D. (Dearden Farrow),London
Taytar^N. J. (Coopera 8c Lybrand), Jersey, Channel

Tearte,0. 1. (Touche Ron 8c Cok Birmingham
Teaad ale, H. P.JEnut Hall & Co), SoKfciJTw’. Midlands
Tennant, Cl. (Touche Rocs 8c Co), Ltmdon
Tew, S. E. (Hays Allan). London
Thakrar, H. M. (Thornton Baker), WcBiagborough,

Nonhanta
Thatcher, P. S. (Kidsons).Manchester
Tbcodookm,T. (Mercers Bryant), London
Thilagaraj, K. V. (Stanley Carrie, Wintsoa 8c Co),
London

Thomas, K. (Peat. Marwick. MitcbeQ 8c Co), Cardiff

Thomas, N. [DekHtfc Haskins 8c Sdk), Birmingham
Thomas, P. (Ernst Sc Wbmneyk London
Thomas, SL R. (Spider and Pfcffcr), London
Thomas, W. K_ (Peat, Marwici. Mitchdl 8c Ct^
Norwich

Warren, G R. (Wood (Gordon), Beotc k Partners),

Wairen, D. A. (Ddcnna Hastim k ScBsk Manchester
Warren, N. K. (ToucheRom 8c Cot. Birmioghsm
Warren, R.A (Spicer and Pegkr), London
Warwick. E- (touche Roaa & CoL Dwtfard
WaateD, M. J- (Arthur Andenen & Cok London
Waurfidd.G J. (Erast 8cWhumcyk Soudrampton
Waters, J. W./Griffin and Partners), London
Watkins. D- R. (Geo. Link, Sebdrc 8c Co), Sl Albans,
Hem

Watson, M. L (ErintHaff It Co), SttfhtA W. Bfidhnda
Wanoo, M- £L (Arthur Anderson 8cCok London

llVsll
Watson, M- D. (Arthur Andersen 8c Cok London
Watson, & R. (Price Waterhouse), Bristol

Watson, T.fPanmJl Kerr Forster), London
Watt, L S. (FinnicA Co), Loadoo
Weavers, S. P. (Qerncat Keys 8c Go). Birmingham
Webb,A M. (PanndLKerr FoKstcr), Daiw
Webb, G R. (Peat, Marwkk. NEtcbcfl 8c . Leeds
Webb, J. S. (Thornum Baker). Chichester, w. Sussex
Webb,M. (Fraser, WUtmg Bt Co). Loodon
Webster. P. J. (Price Watcrhouaej. Manchester
Wee, S.C(nwc Waterhouse), Newcastle upon Tyne
Wecden. N. D. (Dekrine Haakma fc SeflaX London
Weela. M. R. D. fToncbeRoaa 8cCok London
Weir, A J. (Peat, Marwick, Mitchdl 8c Cok Woton
Wela,M. L (Spicer and Pegfer), Loodon
Wefla. P. G. H. (Ddcritte HxaJfms 8c Sdh). Mancheeur
Welsh, S. G. (Arthur Andenen fcG^,'London
WciTO,A (me Wateritouae), London
West, G. J- (Honey, Benett & Co), Eastbourne,

E. Sussex
__ _

S. A. ^Vhinneyk London
Whatatoce.ROArthur Andersen 8c Co), London
Wheatley, N- (Rowland Nevifl), London
Wheeler,AM- {Robson Rhodes), Bmuinghani
Wbeder, K. (Qnatxy, Button, Bone 8cCo% Watfisd

Newcastle upon Tyne
Smith, A M. (Waricnnith, A M. (Wariey k Wariey), Kingston-upon

-

Thames, Surrey

Thompson, J.G (Coopersk Lybcand), Binmngham
Thompson, M. J. (Day, Smith & Hunter). Maidstone.

Kent
Thomson, A. G K. (Maipas ffimmnna k Co),

flaurtictnomh, Dorset

Smith,A L. T. (Erast 8c Whinney], London
Smith, A. W. (Arthur Young McCkfland Mootn& Co).
London

Smith. H. T. (Arthur Young McOdland Moores 8c Co),
Eirmingham

Smith, I. J. G (Dekntte Haskins Be Sdk), Birmingham
Smith, J. A. (Price Waterhouse), London
Smith. J. (Price WsterbouseV Leicester
Smith. L. P. (Baker Rookek Bradford, W. Yortohire
Smith, L. F, (Coopera 8c Lyframdk Birmingham
Smith, M L A, (Day, Smith 8c Homer), Maidstone,

Kent

Thomaon; S. J. (Thornton Baked, Bristol

TlmrkcnJe, D, M. (Vice Marks Stead 8c Co), Leeds
Tiah, T. P. (Percy Phillips 8c Co), London
Tikkaa, P. (Touche Roaa foCo), London
Tlmbertakc, M. J. (Coopera, 8c Lybrand), Bristol

Tingey, J.A (Gerald Eddman 8c Co). London
Tmaky, M. A. (MacIntyre Hudson), Bedfcad
Tippett, L.G (Kidaonsk Colchester
Tisdale, N. J. (Arthur Andenen 8c Co), London
Titley, j. M. (Robson Rhodes), Loodon
Tkaouk, S. G (Deioine Haakma 8c Sella), Reading

Wheeler, R, (Speer and Pericr), London
Whelan, G. 7-A rToacfae Rnaa 8c Ook L<
White, G J. (Arthur Young

Soiiih,M J. (Spicer and PegkrJL Nmrugham
Smith, M. D. (Touche Ross 8c Cok Bristol

White, GJ. (Aril
Loodon *

White;G M. (On
Wbite.GM.tPea
Whitehead, BAG
Whhd««ad,R.J.f
Whiuky, B. P. (M
Whiteky. C K

BaaingKokx; Hi

8c Cok London
!cC3elknd Moores & Cok

feCokBirmh
EtdieB 8c Coi

Ihoraton Bakerk London
heairin 8c fodambk Huddersfield
(Brooking, Knowka 8c Lawrence);

, P. N. (Erast 8c Whiimeyk Leeds
ea, M. G L. (Gerald Eddman 8c C8c Co), London

Smith, M.A (Ramon Lee 6c Partners), Londoa
Smith. M. A (Price Witerhomk Nottingham
Smith, P. M. (Thomaon McLintock Sc Ga), London

Roe, P. S- (Spicer and Pegler), Nottingham
Roebuck. B- E. (Arthur Andenen fic CO). Bristol

Ng. N. H. (Thornton Baker). London
Ng. T. K. Y. (Moore, Stephens 8c Cok London
Nivholl, D. A. S. (Binder Hamlyn k London
Nicholls, C. E. (Prat. Marwick, Mitchell 8c Co), London
Nichols, H. G. 1 Saunders, Wood 8c Col, London
Nichol---, P. R. L_ (Coopera A Lybrand L Reading
Nicholson, S. (King, Hope 8c Co), Stockton -oa-Teea.

Cleveland
Niuri. D. J. (Price Waterhouse), Windsor, Berks
Niven, G. J. (Peat, Marwick, Mitchell 8c Co),

Manchester
Noad. S. I.dbulraimi, Liverpool
Noakr, G. P. (Touche Ross St Cok Birrningham
Nad, C. iChaicr & Mvhid). Cambridge
Norris, H. G. (Casson Beckman), London
Norris, T. 1John W. Hinka k Cok Wariey. W, Midlands
North. M. D. (Baker Rookek Bradford, W. Yorkshire
Nunn, D. lEnra 8c Whinnc-^ V Norwich
Nunn. Z. A. I Dearden Farrow), London
Nurull, A. ML (CUpcn 6c London

Pooley, N. J. (Larking Gowen), Norwich
Pbon, E. (Oan WhitehiU), London
Pbpk, I. G (Erast Sc Whinney! London
rarin. B. N. (Price Waterhmisek London
Porter. P. E. R. ( Pridie Brewster), Loodon
Pospisil, S. P. (Binder Hamlvnk London
POtvs, W. H. V Kingston! GarUni), Maidstone, Kent

Roebuck. B- E. (Arthur Andersen & CO). Bristol

Rogers, R. WTThoniaoo McLintock 8c Co), London
Roue, P. H, (Thormoo Bakerk Sheffield

Hooke, A. M. (Price Waterhouse), Birmingham
Rooney, A J. (Peat, Marwick, Mitchell 6c Co), London
Rose, A. S.( Butman It Cok Birmingham
Rose. A N. (Blythensk Noctingium

Smith, S. K. (McBride It Cok ffidcun, Kent
Somerville, A F. (Deioine Haskins 8e SeQsV
Sopher, R. M. (Stoy Hayward 8c Co), Londoa
South, T.J. (Dcfaritte Huldns 8c Sdlak Leeds
Sparahatt, A G. (Arthur Young MoCkOand Moores k

Co), London
Spencer. B. J. (Binder Hamlyn), Birmingham
Spencer, P. G. (Deloitte Haskins 8c Sells), Reading
Speyer. D. P. (Baker Roolce), London
Squire, D. E (Duncan Sheard Glam 8c Co), Liverpool

SeQsk London
Londoa

Tomlmscm, A P. (Robson Rhodes), Manchester
Tomlinson, J. R. (Erast k Wbmneyk Londcn
Toofcy. L. A (Robson, Laxfler, It Co), Newcastle upon
Tyne

Tootney. S. A (Cbater Spain Brothera), Brighton,
E. Sussex

Whitefcy, J. M.
Whiting, L R. (Deloitte Hasking 8c Sefia), Birmingham
Whittaker, D. 8. G. (Thomson McLintock 8c Co), Londa
Whittaker, f£ M. (C. L. Dam A Co). Lichfield, Staffs’
Whittaker, HJ.L (Macnair Maaonk London
Whyfer, M. P. (Rhodca fc Co), Bradford, W. Yotkahin:
Whnr, R.A (Pricr Waterhouse), Loodon

Beckman), London
Haskins 8c ScBsk Bi

Rom, L M. (Hays Allan), RewSng
Round, A. J- (Touche Ross Be Co), London
Royds, M. j. (Ernst 8c Whinney). Leeds
Rubinstein, M. J. (Brooks 8c Partners), London
Ruffon i, P. G (Sharp, Parsons, Talloa 8c Col, Loadoo

Paul ter, N. M. (Cbater 8c Myhill), Cambridge
Pouhon, M. J. (Armitage Be Norton), Huddesfiekl
Pounder, I. M. (R. N. Store 8c Co),' Grimsby, S.

Humberside
Paver, P. V. (Peat. Marwick. Mitchell 8c Co), Leeds

Tovey,
J. M. (Thornton Baker), Oxford

Towers, M. T. (Ernst fc Whiimeyk ManTowers, M. T. (Ernst 8c

Towter, J. K. (Stoy Hay
Toyne, C. M. (Haywood
Tranter, G W. (Peat

’ Hayward fc Cbk I/mdon
wood 8c Co), Sheffield

(Peat, Marwick, Mhchefi 8c Cok

Whyte, R.A [me? Waterhouse), London
Whuahe,.

j.,
ML (R. W. ABott 8c Co), Rntherham,

S. Yorkshire

Trevcn, S. L. R. (Feat, Marwkk, Mitchell 6c Co),

Stabler,R A (Price Waterhousek Bins
SiaWes, P. A (Deloitte Hoskins fc Sefek Sbuihamptou
Stacey, J. (Feat, Marwick, Mitchdl 8c Cok Southampton
Sugg, N. S- (Thomson McLintock 8c Co), London
Suinfarth, A. J. (Panuell Kerr Forster), Leicester
Stammers, D, -W. (Peat, Marwick, Mitchell 8c Co),

Leicester
Summers, R. A (Ganaon, Moms 8c Co), Warfingham,

Surrey
Stanwix, D. (Pleat, Marwick, Milchefl 8c Co), Darling*

too, Co. Durham
Stead. D. A (Thomson McLintock 8c Cok London

Rumbdd, C-A (Price Waterhouse], London
Rupani, R. D. (Banting, Bushell fir Co), Wembley, Middx
Rushy, T. T. (Feat, Marwick, Mitchdl fic Co), Norwich
Ruse. G } (Peat, Marwick, Milchefl 8c Cok Milton

Roshfonh. £. A (Spenser, WDson'Sc Co), Halifax,. W.
Yorkshire

Rusbtoo. M. C. (Price Waterhouse), London
Ruaeefl. A. P. rrhomaou McLintock gc Cok Manchester
RusseU, B. J. (Milne Ross), Swindon
Runetl. FL J. (Dearden Farrowk London
Russell, P. J- (Thomon Baker), Aylesbury, Bucks
RusseU, S. R- N. (Barber, Harrison (k Platt), Sheffield

Russell S. C (Wilstm Brahhwaite 8c Scholey), Leeds

Powell, D. J. (Deloitte Haskins 8c Sdlsk Swansea
Powell, R. M. (Peat, Marwick, Mitchdl 8c Co),Powell, R. M. (Peat, Marwick. Mitchdl
Birmingham

Prescot, A J. VTErnst 8c Wbinneyk London
Framed, G A. (Uunirey, Button 8c Cok Londcn
Preston, M. G. (Dixon WUsoak London
IVice, A J. (Price Waterhousek London
Price, D. J. (Erast 8c Wbinneyk Birmingham
Price, D. J. (Coopers 8c Lybrand), Narwicfa
Price, D. rnwnuon Baker). Manchester
Price, G. B. I Dearden Farrow). London
Price, M. (Moore, Stephens It Co), London
Price, M. A (Chalmers, Impcy Be Cok Birmingham
Print. ]. K- (Deloitte Haskins 8c Sdlsk Nottingham
Pritchard. C. J. (Arthur Gait, Jones 8c Roflinsonk

Newport. Gwent
Pritchard, H. E. (Whyan Pskeman Partners), Bristol

Pritdurd, I. A R. (Touche Ross 8c Co), London
Pritchard. J. M. (Peat. Marwick, Mitchdl Sc Cbk London
Proctor, ). S. (Kneeshaw Moffutk Burnley, Lancs
Prosser. D. T. (Price Waterhouse), Londoa
Proto, P. R- (Casson Brrkmank London

Oakes, A P. (Wilson, de Zouehe It Macketuieh
Liverpool

O'Brien, A. D. (Deloitte Haskins & Sefck Biniiinghani
O'Carroll, 1. T. ( Neville RuSSdlk London
O'Connor, D. | Ernst 8c Whinney), London
O'Hagan. R. V. P. (Delome Haskins 8c Sdls), Newcastle
upon Tyne

Oliver, ]. (.Arthur Young McCkfland
.
Moores fic Co),

Liverpool
' Olivier, R

;
D. (Fraser Keen), London

CKohan. hL C Hudsons). London
O'Neill, K. E i Binder Hamlyn), London
O’Neill. A H. I Coopera 8c Lvbrand), London
Ong. G. E. (Bright Grahamc Murray ft Col, London
One, K_ | .\nhur .Anderson 8c Cok London
Ong. T.G (Stndairsk London

Trickle, A M. (Price Waterhouse), Srawhampton.

Tripcony, I. E. (Touche Rom 8c Go), Bristol
Trohope, D. A (Arthur Andersen 8s Cok Leeds
Troflope. L. (Peat, Marwick, ftfitcfadl A Cbk Sheffield
Thanfidd. D. E (Geoffrey L. Johnson 8c Cok Plymouth
Tsiartas, E. A (Eferefc Webster 8e Cok Loockm
Tuck, L. E. (Price Waterhousek London
-Tnck, A G. (Spicer and Pegkr), London
Tudor Price, S. H. (Chxrtes-Wakehng & Cok London

Wjgham, HP. M. (Clark WhUdnll), LondonWightman. C. P. J. (Arthur Andersen fic Co), London
Wild, M. S. (Price Watcrboutc), Manchester
.Wilder, M. I. (Spicer and FVgkr), Mancfaeatcr
WRUe, L M. (Coopera 8c Lybrand), Londoa
WjUue. T. (Spicerand Pegterj, Bourncfflouth. Dorset
WiDunaan,K. S. (Thoraiou Baker), Birmingham
Witkmson. N. G. (Coopers fic Lybrand), Gncniaey,

Wilkinson, P. J. (Deloitte Haskins 8c Sdfak
WBlcocfc,G E. ffinat 8c Wbinaey).London
Williams, A P.jpctohte Haskins 8c Se&ak Oonceator
Wilfiama, G I. (Tbucbe Ross k Cok London
Williams, G G. (Touche Rosa 8c Co), Stantingham
Williams, D, M. (ihomson Miitjiif^ fit Cok l-oidon
WiEams, G. D. (Ddoitte Haskins Ik Sdkk LcvotxxjI
Wilfiama, j. (Arimtage fic Norton), Bradford, Wi Ycxk-

snire

Tuffrey, M. W. (Feat. Marwick, Mitchdl fic Cok London
Turabofl, L. (Peat, Marwick, Mitchdl fic Co), Mikon
Keynes

Steel, J.T. 1. (Price Waterhousek London
Steinberg, I. B. (Tboraton Bakerk London
Stenson. M. T. (Touche Roes fic Cok London

Turner, G J. H. (Binder Hamlyn), Trawbw.
Turner, H.LM. (Silver, Altman fic Cok London
Turrefl. AD. (Peat. Marwick. Mitchdl fic Co), London
Tuwre,-B. L. (way Hayward fic Cok Loodon
Twaddle, A B, (Coopers k Lybrand). Newcastle upon

_TJT}1 .Ty^, G J. (Sure Hayward 8c Cok London

Tyson!’ ^ ^
^aknouth. Cornwall

’'“‘wit ut:

Stephenaon, J. E. (Kidsons), Loodon
Stevenson, G A (Kidsons), Nottingham

Sacranie, S. A. (Peat, Marwkk, Mitchell fic Co), London
Sadler, T. J. F. (Thornton Baker), Manchester
Salter, MAH. (Arthur Young McOdland Moores te

Co), London
Sahifa. M- K. ( Leflley, Rowe It Cok Wembley, Middx
Sihen, C. A (Speer and Prakr). London
Samuel,G J- L. (Thomson McLintock fic Co), London
Sanders, E. M- (Wflson Braithwaite 8c Scbolev), LeedsPsara, G. (F. Winter & Cok London

Pugh, N. S. (Peat, Marwick, Mjtcfael

Pimh. W. E (Dearden Farrow), London
Pnflan. G. E F. (Price Waterhonsc), London
Puling, N. D. (Ddoitte Haskins 8c Sdbk Newcastle
uponTvne

Fuirwal, P. S. (Ddoitte'Haskins fie Sdls), Lowton

Mitchdl 8c Cok). Ltmdon

Stevenson, P. J. M. (John D. Hodgsonk Lnmcestop.
Cornwall

Stevenson. A A (Pear, Marwkk. Mitchdl 8c Cok
Reading

Stewart, T. C. (Ddoitte Haskins & Sdlsk Loodon
Stewart, P. D. (Price Waxerbonsek Liverpool
Stocker. R. V. (Watts. Knowles 8c Co), Letchworth,
Hens

Stojues. J. G. (Lodge fic Winter), Falmouth, Cornwall
Stoves, K. W. (Thornton Baker), Londoa
Stone, J. K. (Purnell Kerr Forster), hlanchester
Stone, M. (Thomson McLintock & Co), London

fic Co), Newcaade

Wffia,N.Y
Wiflmoa,*2S,n,0t

V 5" f'
Ehrorthy & Moore), Cambridge

WBaon, I E. G (Prat. Marwick, NStebeflk Co). Londoa
Wikon, M. A F- (Ddoitte Haskma fic Sdlak London

'^5

Unthank, J.A S. (Hughes Alter), Ipckh
UnwrtOf D. E. (Touche Roea & Co), Londoa
Upton, S. H. (Annitao; fc Norton). Huddersfield
lilting, S. V. (Price waterhouae), NottinRhun
Uttley, S. M. (Erast fic Whinney), London

Wifoon. fe A F. (Ddoitte Hadcms A Sella), Lc&dou
Wihshcw, D. M. (Arthur Young McOeBand Moons 8c
Cok Crewe

WmtfoU, D. M. (Binder Hamlynk Croydon

Siorr, I. G. (Price Waterhouse), N
Stot:, P. A i Chalmers, Impev, fic CI Chalmers, Impcy, fit Cok Birmingham
Strickland, T. B. (Turner, Eaadak fie Cbk Loodon
Strrxig, G N. (Ernst fic Whiimeyk London
Sturdy. A J. (Peat, Marwick, Milchefl

Ontte, K. N. (Ddoitie Haskins fic Sells), Manchester
Ortnrod, P. ( Ddoiue Haskins Bt Sells), Liverpool

Ormsby, D. E lAilioit. Cmuicy 8c Davisl, Preston
Oder, N. C. ( Price Waicrhouae). London
Gsndi, G. D. John M. Winter Sc Sons), London
Owen, W. J. M. (Coopers fit Lybrand). London
Owens, r. J. (Stoy Ha>-ward 8t Cok London

Puri, H. (Armitage Sc Norton), London
Puritis, R.RA (Ddoitie Haskma 8t Sdls), Southampton

Quenpd, P. G. (Prat, Marwick, Mitchdlk Cok Leeds
Quigley, P. A (Peat, Marwick, Mitchdl 8c Co). Londoa
Quuindo. A W. M. (Spicer and Peeler), Manchester
QuiC J. p. (Stoy Hayward 8e Co), London
Quinn, S. J. (Ernst & Wbinney k London
Qutrke, M. G. (Ernst fic Whiucyk London

Page. L. D. (Binder Hamlynk London
Page, R. J. (Erast fit Whinney), Bristol

Page. S. G. M. (Peat, Marwick, MiccheS Sc Co), London

Soreen. V. (Nyman Lifoon, Paul fit Cok London
Sargcant, L.J.IH. VV. Fisher fic Cok London
Satow, R. w. (Ptat, Marwick. Mitchell fit Cok London
Saunders, A D. (Thornton Bakerk Newcastle open
Tyne

Saundent. J, (Thornton Bakerk Oxford
SaundcTscn. C. R. E. (Place Partners), East Grinstead,
W. Sussex

Savage. P. V. (Morgan. Brown fie Haynes), London
Seville, P. (Touche Row 8t Cok London
Sawtdes, G- (Binder Hamlyn), Ltmdon
Sawyer, M. S. (Tonche Ross fit Cok Newport. Gwent
Sayed. A H. (Barnes Roffek London
Scarire. C. D. (Thomson McLintock St Co), Londoa
Sa>(Odd, 5- j. (Harrison, Priddev St Co), Btomegcovc,

Worts
Scon, A P. (Coopers fic Lybrand). Birmingham

Vaccaro, F. (Erast fic Whmoeyk Binnuu
Vajdi^ G (TotKhe Rom fic Cok London

BtnnioKbam
Sturgea. E. J. M. (Pen, Marwick, Mitchell fc Cok

liwitffll
1

Valiyi. M. (Spicer and Pegferk London
Varfcy, c. K. (Coopers k Lytewl), M;Manchester

SturgcsH, M. J. (Coopen fic Lybrand), Northampton
Styiionou. A A. [Touche Row 8c Cok London
Sugden. A (Peat. Marwick. Mhchril 8e Co], London
Sullivan, D. M. (Thornton Baker], Cardiff

Vinoe, p J. G (Touche Ross fic Co). London
Vonlia, 3. R. (Maurice Apple Sc Co), London

Winearis,A P.(Wbirina fic Pam
Suffolk

Witney, R. T. (Price Watorhotai
Wittke^ LjCoopera k Lybranc

wXsky.D.ptoy^rodat
Wong, L. (Arsfear Yang Bid

St Edmunds,

fc Co), Newcaatfc upon

R.T, (Price W*
, L (Coopen St ]

Vmg, L. fAmnir Y
Liverpool

Pood, AS. (Prion Wi

nmdkLakdaa
Londoa
md Moons k Co\

Sullivan, D. hL (Thornton Baker], Cardiff
SuDivai, R. (Lovcwefl Blake Bt Cok Lowestoft, Suffolk
Sutcliffe. J. T. (Touche Ross k Co), Loadoo
Suiliertand. G.J. (Pannefl Kmr Former), Mancha
Sutton, P. M. (Langioa Jackson fie Cok Liverpool
Swales. G. J. (Deloiiie Haskins 8c Stdbk London

Pafld. C. A iThornton Baker). Ayfestmry, Bucks
Pain, G. N. (Kidsons), Birmingham
Palm. N. J.

(Price Waierhousek LeedsPahn. N. J. (Price Waierhousek Leedt
Palmer, C. R. {Ernst fic Whmoeyk bouthamplon
Palmer. R. Bi. (Robson Rhodes), London
Palmar, S. M. (Dcioate Haskins 8c Sells). Southampton
Paudar. A (Prat. Marwick. BEtchdl fit Cok London
Pmdya, D. (Corndius. Ban on fit Co). London
Pang,A V. L. (Bird Potter). London
Pan ter. G. (Stov Hayuard fic Col, London
Papa. S. (Casson Bei^man), Loodon
Papademetriou. D. ( Brebner, Allen St Trapp). London
Parisher. N. K. (Coopers fic Lvbrand), London
Pardoe. N. G. F. (Peat, Marwick, Mitchdl Sc Cok

London
•Jans. N. J. (Robena. McLennan It Co), Woking, Surrey
j_jrk. S J. i Price Waterhouse), Manchester
?*rkcr. A. E. C. (Coopers St Lbrtndl, Londoa
Parker,AM. (Rofese-n Rhodes), Lckcsut

Rahet, A J. D. (RawBmxxi and Hunter), Jersey, Channel
Islands

Radford, 1. S- (Thomaon Mchntock 8c Cok Bristol

Radford, J. (Ketmelh 5. Kirkk Nottingham

Swales. G. J. (Delome Haskins fic Stdbk London
Swalweli. A. W. (Peat, Marwkk, Mitchdl & Cok

Newcastle upon Tyne
Swsrbridt, J. F. (Coopera fie Lybrand ), Leeds
Swirt, A J. (Siaw fit CoS, Buh
Swift, F. J. (Armitage fit Norton), Huddersfield
Sykes, P. H. B. (Arthur Andersen & Co), London

Waddingtou, W.M. (Touche Ron 8c Cbk Bristol
Wighom, R, 5. (Touche Ron fie Cok London
Wagstaff, P. K. (Hornsby Perrin). Eastbourne, E. Sussex
Watte, p. D. (Deidtie Hsskira fit Sefls). Cardiff

Ty“
Wikzik, S- A. (Ernst& Whhmeyl, Loodon
Wak, S.G (Coopera fic Lybrandl Birmingham
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<&ariow Mdrewa fic Co). Manchester

% tPmMfllvHvForate1). Manchester
Walker, G. C. (Price Waterhousek1aub<

Walker, H.J. rtiidaooak London
JJJilkcr, J. P. P. (Price Wsto-housek Londoa

Radioed, I. V. (Pcou Marwkk, Mitchdl fic Cok London
Radford, r. J. (Price Waterhouse). Windsor, Berks
Rahim, K. (Neville Rusadl), LondonRahim, K. (Neville Rusadl), London
Raisman. A M. (Peat, Marwick. Milchefl fit Cok London
Rai[hatha. A (Peat, Marwick, Milchefl St Co), London
Raikumar, T. (Prat, Alarwick. .YGtcheli fic CoL Milton
Keynes

Ramsbonora, A B. (Deloitte Haskins fit Sells). Liverpool

Randall, K. j. (Peat. Marwick, MhebrQ fic Cok CardiffRandall, K. J. (Prat, Marwick, Mhehril fit Co), Cardiff

Rangoonw»J a, K. M. (Spiro fic Cok London
Ransotnc, N. J.
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Read, J. C. (Touche Ron fic Co), London
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'Seager-Smith. M. J. (Prat, Marwkk, Milch ell Be Cok
.
London

Seccombc, R. L. (Price Waterhouse), Newcastle upon
Tvne

Seddon. A D. (Priee Watcriwusek London
Sedgwick, M. ). R. (Artiuir Andersen Sc Cok London
Sedgwick, R. A. James 6t Cowperk Newbury. Berks
Sellens, K. (Hamihon fic Wflwnk Bethfll-on-Sea,

E. Sussex

Sdmen. J. N.(Fcai, Marwick. Mhchefl fit Co). London
Senior, K- L. (Boyce. Peeling, Green 8c Co), Manchester
bermmi. C. L (Deloitte Haskma fic Sells). London
Sew, Y. K. (Norton Shaw Nathan), London
Shah, D. F. I Croydon at Coj, Wemblev. AEdd*
SJuh, H. D. (Mercer? Bryant). London
Shah, P. (Berke, Cohen, fine & Part nera'i. London
Shah. R. |Arthur Andersen & Col. London
Sftafwnir, F. {Touche Rosa Sc Co), Manchraier

Woodfamnie, P. L. (Price WMertmuK), Londoa

Wx^ssafiatfasa*^-
R ** t™1’ * c*

WocmsH S. (Price Waterhouae), Leeds
Wnghi, B.A (Pest, Marwick. Mitchdl fic Cok London

KornakMu&csttr

355s* M (^hAea Sc Brown), Hetaon, Cmnraft
Wnght, M.A (Coopera fit Larfanmdk Northiauwa

b>

JJdkcr, L. M. (Kidaonsk Manchester
Walker, R. B. (Diion WUaon), London

5- R«» k Co).BnatcP*^
1' S' 921* Waltham Cross, Hens

Wyatt . G.G (Beavi Wifter), Lootfoa .
*

Liverpool
VV yrovsGriffith, R. G (Morria St Cok Cheater

Tagg. M. j. (Bo«en Dawes Wagsuff fie Cok Worcester
Taggart, G. J. (Price Waterhousek Birmingham ‘

Tan, B. (Coopa-j fie Lybrand), ManchesterTan, B. ICoopera fie Lybrand), Manchester
Tin. B. £. fMarlin and CdnuvuiyX Vr

u
mcfacs(er

f Hants
Tan. P. K. John M. Winter & Sons), London
Tang. V. S Y. (Arthur Young McClelland Moores fic

Oil. London
Tima. C. (Pern. Mmwicfc, Mitchdl fit Cok Biraiingham
Tanner, k. P. (PolJins Raynor k Borafl). >(otc.

c- husre*
‘Tapvm, A. M. E (.Arthur Andersen & Co). London
Tarr, G. D. (Peat, Marwick, Mitchdl fit Cok
__

Birmingham
Totrani, N. (Bell Baker), London

Xwjlwo^M:(Art)vt»You««Md>fljmd

Moores fic Co),

1 J- (Ddoitte Haakinak Sdlak Bristol

f
- (®pd*eri fo Trappk London
Al ‘S°°P«& Lybrandk Leicester

Ward Jones. S. A. (Binder Hamlynk London
Warlord. H. J. (HiUier, Hopkins fit Cok Watfonn ante, B.M. [Erast 8> Whinney), Loodon

Yip. K. L. (Sneer and Priderl London -

J.oog. M. sT^utt Cnmafo Cb), CoUiOtar
HoP° * Co)* Nortbaltartav

P- (PmSc CMnpain), Eastbourne,E. flatterYoungman hi OTWhcawS& Sudworth), Leedt
Yung, L. W. 1m (Pnce Wauxhoutc), London.

Zawina, E. (CWrey Wood Kmgk Londoa
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QUALIFIED

Why
Price

Waterhouse?
Ifyou are reallydetermined to

establishyourcareeras a
CharteredAccountant here are the
reasonswhy otherequally
ambitiousand talentei people
havejoinedPW:

% Practicalexperiencebasedon
an oiganisation structure designed
togiveyouassignmentswithawide
varietyofleadingbusinessesinall
sectorsoftheeconomy.

;

# Careerdevelopment:
outstandingopportunities,
generatedbycontinuinggrowth , in

general practice, tax, insolvency,
computeraudit thepublicsector
and consultancy.

0 Traininginmanagementand
business skills asan integralpartof
ourcomprehensiveCPE

.

programme.

• International clientwork
withintheUK, withunsurpassed
opportunitiestoworkabroad.

Ifyoushare ourdetermination
to succeedby meetingthe highest
standardsofprofessional
excellence, please contactyour
nearestPWoffice or:

Mike Jennings,
Price Waterhouse,
SouthwarkTowers,
32 London Bridge Street
London SE1 9SY.
Tel: 01-407 8989.

Business Needs Experts.

Offices in:London,Aberdeen.Birmingham, Bristol,Cardiff.Dudley.Edinburgh.Glasgow. Leeds. Leicester.
Liverpool.Manchester, Middlesbrough,Newcastle.Nottingham . Southampton.WindsorandJersey.

A gpod
accountant
can't really

call himself
one any
longer.

At Deloitte Haskins and Sells \ve no

longer call ourselves accountants. We
still carry out the traditional functions

like accountancy and auditing, but

more and more of our work now
Ms under the heading of business

services in the broadest sense of

the term.

Your basic accountancy training

will be invaluable to anyone manag-

ing a business; you have the technical

ability and know how to deal with

people. But you’ll know that the

whole fece of the Profession is chang-

ing by providing services in financial

areas which weren’t always regarded

as the preserve of accountants. A high

proportion ofour fees now come from
taxation, computer services, manage-

ment consultancy and personal

financial services. We can also give

advice on corporate finance and value

for money assignments in govern-

ment and local authorities.

We still need to provide the tradi-

tional services - you may want to

develop your skills in these areas with

us - but we also look to you to break
0

new ground into wider business areas.

Our own staff are already trained in

this wider vision as part of their

career development.

So if you are looking to enhance

your career in a business which can

promise unlimited opportunity either

in this country or in one of over 300

overseas offices then we'll be inter-

ested in hearing from you.

Better still come and meet some

of us now by contacting Ian du Pre,

National Recruitment Partner.

Dekntte

Haskins+Sells
128 Queen Victoria Street, London EC4P 4JX

Merchant
Banking
Package
to £17,500

Our clients areamong the leadingand more prestigious merchant
banks in the City.They seek outstanding individuals for positions

within CORPORATE FINANCE. Candidates can beNEWLY/RECENTLY
QUALIFIED graduate ACAs aged 23-29. Experience of financial

institutions (direct or through audit) , special investigations

or insolvency is useful but not essential. REF. B.C.S.

Worldwide
Travel

To £17,500

A U.S. MULTI-NATIONALENERGY CORPORATION seeks 3 young
accountants for crucially important, senior positions involving trawl

to the major cities ofSOUTH AMERICA. AUSTRALASIA, EUROPE.
THE WEST INDIES, the FAR and MIDDLE EAST. Providing invaluable

international business experience die positions will appeal to self-

reliant NEWLY/RECENTLY QUALIFIED ACAs (possiblyACCAs or

ACMAs), aged 23-30. London Base. REF. B.C.S.

Ass 1

1 to

Financial
Director

A young rapidly expanding group in the sendee industry (turnover

£11M) located in Bromley, Kent but likely to relocate to the WestEnd
nextyear, requires a qualified accountant-preferably Chartered-aged

mid-late 20's. Duties indude group accounts, acquisition, and

profitability studies, treasury management, and company secretarial

c.£15,000 + car
which plans to go public shortly. REF. B.L.T.

Group
Accountant
c £14,000 + car

A household name, major high technology electronics manufacturer seeks

a young accountant for a group accounting role in the London Head
Office. This crucial position is seen as an entry point for future senior

executivesandofferswidevarietyand considerable responsibility

reporting at the most senior levels in a group with fifty subsidiaries,

rjmrifrforre can be NEWLY/RECENTLY QUALIFIED ACAS (possibly

ACCAs orACMAs) , In the age range 23-30. REF. B.G.L.

Oil Industry
To £16,000

One of the world's leading oil companies has several vacancies in

FINANCIAL ANALYSIS. CORPORATE PLANNING, FINANCIAL and
MANAGEMENTACCOUNTING. Based in the City or West End the

positions offer accelerated salary and career progression with high-

level responsibility- Candidates can be NEWLY/RECENTLY
QUALIFIED graduate accountants (ACA, ACMA, ACCA) aged 23-29.

REF. B.C4>.

Mervyn Hughes
Alexandre Tic

finternational) ltd
Management Recruitment Consultants I

31

37 Golden Square
LondonW1R4AN
@ 01-434 4091

(jewellers) plc

requires a newly qualified accountant for a wide ranging assign-

ment covering financial, management and statutory reporting.

Salary £12,500.

Write briefly to: Mr. P. Cairncross

RATNERS (JEWELLERS) PLC

19/21, Great Portland Street, London WIN 6HN

or telephone for more details: 01-531 6131

CAREERS IN BANKING
for the newly qualifiedAccountant
We are an executive selection company possessing a unique
combination ofskills — firstly, detailed understanding of, and in-

volvement in, merchant and international banking; secondly,
consultants who have specialised in the recruitment of qualified

Accountants in banking and other financial institutions.

We are happy to talk to people on an informal basis about their

career options, or to discuss specific opportunities, a number of
which are listed below,

P.A. TO RNANCIAL
CONTROLLER

c.£15,OOD+bank benefits
Our cBem te one of the major forces In U.S. com-
mercial banking. This position, waking closely

with the financial ControSer. offers broad invofua-

mem in all aspects of financial and management
accounts, including corporate_tax matters and
special ad hoc studies. The appointment

represents a superb opportunity for a newly or

recently qualified Accountant 8} move into inter-

national banking at a senior level. Lnngenerm pro-

spects within die bank wHI be excellent for the suc-

cessful candidate, within either operations

management or general banking.

INTERNATIONAL
AUDITOR

c.£15,0Q0 + bonus + benefits
This position is with an innovative Audit Depart-

ment within one of the largest US banks. The
department is used as a training ground, providing

a range of financial, systems and non-routine

assignments and as a career "stepping-stone”,

providing a 2-year route to other banking careers.

Candidates must be "Big B" qualified Accoun-
tants, wilting to undertake fimrtad travel lc2S%),

ideally with exposure to the aurfits of banks.

CHIEF ACCOUNTANT
- NEW BANK

to £16,500+ bank benefits
This bank has recattlv opened in London, and

seeks a bright young Accountant to assist the

management team in installing financial control

and management reporting systems. The ap-

pointee w3l afso hafp id guide the institution id full

banking status within two years. The position of-

fers immediate line responsMEty, and a much
broader degree of general management exposure
than is normal.

ENTRY INTO CORPORATE
RNANCE

h is our aim to provide for candidates of the ap-

propriate background a structured programme of

meetings with the speoaist Corporate finance

Divisions of merchant banks. These can range

from well known and established names, to

smaler banks fulfilling specialist market needs;

aid from domestic stockbrokers to foreign firms

providing international capital markets services.

The pace and range of work often provides the

most arduous but satisfying career for the newly

qualified Accountant.

For further information, please contact Kevin Byrne or
Felicity Hother. Telephone: 01-588 0644.

Anderson, Squires

aggagfe AnAerscm. Squires

*&A&cux/e6

SENIOR ACCOUNTANT SW1 UP TO £17,000 PA.

Young ambitious Qualified Accountant required by major oil company 10 supervise department in

the financial accounts .division. Applicants must have worked for ot least two years m the

oil industry end have extensive experience of hnancial/managemeni Accounts end a la It control.

REF: B830.

CHIEF ACCOUNTANT SW LONDON UP TO £16^)00 P.A.

Large Large construction company are seeking to appoint a Qualified CA/CMA/CCA to manage
their accounts division. Reporting to the Finance Manager the Duel Accountant will be responsible

for all accounting matters and it is essential that they nave good communication end Management
skills end lots oi initiative. REF: 6929

ROBERT JAY ASSOCIATES.

31 Ffczroy Square, W1P 5HH. Tel: 01-388 7380

Excepted
Wisdom

The more astute will readtfy recognise that qualification is

merely the passport to new opportunities, not the guarantee of
success. Despite the long hours of study, and the routine student
duties whilst under training, you are only just starting your
career. Your next decision will be crucial.

You are the only person who can make that decision, but
in doing so you wfll wish to hear what others have to say.

Fortify and friends can sometimes help, colleagues
who’ve "been through it a8 before' have something to contribute
and, the wisdom of your staff partner is worth having, but you
also need one father adviser.

Someone who has the right experience, the right

knowledge and the right contacts to make an accurate, informed
aid realistic assessment of your potential In today's market
conditions.

In short someone like Paul Carvosso.

A Chartered Accountant who trained with Price
Waterhouse, he has recently been Staff Manager with Coopers &
Lybrand. He has both been through the mill himself, and also
had the management view of accountants’ career development.
Mow he is able to give you the benefit of his experience. It could
wefl be that you're better off staying in your own Finn - and we'll

sty so - but if you do feel like a change of direction then we've
got the contacts In Industry,

commerce and, of course, the
profession in this country and
overseas that wiU give you the
ability to choose wisely, for

yourself, and on the basis of
knowledge

Phone Paul Carvosso
now on 01-240 6781 or send
a brief CV to him at
MacmlBan Davies. Centre
Point. LONDON WC 1 A 1AJ.

Macmillan

RECRUITMENT CONSULTANT
Following our continued expansion in the fields of International
Finance and Taxation, our staffing programme allows for a trained
accountant to control a portfolio of candidates nationwide. An
extrovert personality, with a marketing bias, is desirable for this
career post.

Applications. In strict confidence to;

76 CHEAPSIDE, LONDON EC2V BEE - TEL: 01-236 0011
The Appomrmmt Sortie* to tho Profession

FINANCIAL CONTROLLER
ACA required to run four companies and two partnerships in UK's
largest and most progressive windsurfing group. Must be mature,

energetic and ambitious, experience of computerised accounts and

stock eontrel an advantage. Salary negotiable. Apply in own
writing with CV to:

John Lindky, Director

LONDON WINDSURFING GROUP
553 Battersea Park Read, London SWIT 3BL

I
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City Work in Guildford
Age 24-28 to £15,000
Our client is one of the progressive and fastest growing specialist law firms
in the City. They run a sizeable part of their international practice from
the Guildford office which also houses their administrative centre. Pure
growth has created the need for a third qualified accountant to join their

compact team, producing management accounts, forecasts, etc.,- and
making enlightened contributions to financial control in general and
credit control in particular. Candidates would be young, 24-28, graduate
qualified accountants to whom a civilised working environment and
convivial location also are important. Candidates should apply in writing
enclosing a comprehensive curriculum vitae and quoting reference 2101 to
Mrs Indira Brown, Corporate Resourcing Group, 6 Westminster Palace
Gardens, Artillery Row, London, SW1P 1RL. Telephone: 01-222 5555

.

Corporate Resourcing Group
Management Consultants * Executive Search

Part of Berndtson International

BRUSSELS • COPENHAGEN FRANKFURT - GENEVA • LONDON • MADRID • MILAN • NEW YORK • PARIS

lining Qualified
Accountants

with seniormanagement potential

Esso is a market leader in theUK oil industry
- part of Exxon, the world’s largest company

Today, we are looking for ambitiousyoung
accountants with genuine potential- Our
managementdevelopment structure ensures
rapid career progress in an intellectually

Stimulating environment.

With Esso, good people move fast TOa offer

opportunities both to specialise in finance
and to keep your options open to move into
general management.

Business and FinancialAnalysts
At our Corporate Headquarters inVictoria,
you will be involved in all aspects ofthe
company's business - rangingfrom
marketingand refining to North Sea
operations. As ayoung accountant, you will

enjoya rare opportunityto playa dual rede as
aBusiness and Financial Analyst, providing
essential information to senior management.

Downstream Operations at-

Whereveryou start in Esso, youwill be

working with ayoung energetic team in a

-

sophisticated electronic environment, _

rfpwiAnintfhiffh teehnoloA skills: notonly

to top management.
Wte are lookingforgraduates in theirmid

20’s. Selfmotivationanda high level of

professionalism are essential in this exerting

business. Ultimately; seniormanagement
potential is the onlyyardstick.

Salaryandbenefits are highlycompetitive.
Generous relocation assistance will be given

where appropriate.

Please sendafullCV or ring foran
application form and further details to Mrs
Linda Phillips, EssoUKpic, Esso House,
Victoria Street. LondonSW1E 5JW.
Ttb 01-245 2581.

1 1 « i+: h 1 1 1 , i ) 1
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YoungAccountants
ExceptionalCareerOpportunities

Imperial

SC1A Chemical
S&f hdustries

PLC

al

is

Cheshire £ excellent
ICI PLC has opportunities in Cheshire foryoung accountants ofexceptional ability.

The initial roles includemanagement accounting, corporate systems developmentand corporate audit, but these

are essentially long-term careerappointments with opportunities forrapid advancement to executive-level

positions throughout the company’s international operations.

The successful applicants will begraduate accountants (ACA/ACMA) aged 23-28,who can demonstrate

highly developed inter-personal skills, coupled with the intellect; driveand ambition required to succeed in a

highly competitive environment.

A substantial five figure salary package will be negotiated and will notbe an obstacle to die tight candidates.

Comprehensive relocation facilities are available where appropriate.

Interested applicants should contact Alan Dickinson quoting ref.6985 on 061228 0396 atMichael Page
Partnership, FaulknerHouse, Faulkner Street, ManchesterMl4DY

L Michael PagePartnership
international Recruitment Consultants

LondonNewYork Bristol

Birmingham Manchester Leeds Glasgow

Fawiey is the largest refineryin theUKwitha
substantial capital investmentprogramme
over the next five years. The site offers a first-

class opportunityforayoungaccountant
with management potential tobecome
involved in a wide range of‘downstream*
operations such as transportation,
mainifart^ip'ng atKj distribution.

Esso

ITS NOT EVERY DAY YOU GET
YOUR NAME IN THE PAPER

and we would like to add our congratulations

’You've passed your finals and you are home and dry. You've done fixe hard part right? No, wrong,

because nowyou have to makp what may wellbe the most crucial decision of alL

What do you do next?

Certainly you will find no shortage of jobs.We could take a full page in ibis newspaper and still only

show you a fraction of the vacancies we are currently handling.

Your problem is choosing the right job -we will give you the information you require to make that

<-hnir»a anti we ran introduce you to the right firm or company; whether in public practice, industry or

commerce in the U-K. or overseas.

Contact us on 01-836 9501 or 061-236 1553 andwe will arrange to meetyou at a time convenient

to you. —- —

-

410 Strand. London WCZR 0NS. Tel: 01-836 9501
26 West Nile Street, Glasgow G1 2PF. Teh 041-226 3101
3 Coates Place, Edinburgh EH3 7AA. TaL 031-225 7744

Brook House. 77 Fountain Street

Manchester M2 2£E. Tel: 061-236 1553.

y * i
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Douglas Uambias Associates linrnted

AmjunttnKy&ManagnmBrt‘

Many ofthe best jobs
are never advertised

As a newly qualified ACA, maybe you're actively looking to

Accountancysi} Personnel
' ‘^[aamiJlccoiin taiiis ‘First

change yourjob or perhaps, like many people, you're just

browsing through the advertisements; to keep yourself abreast of
current opportunities, or to get an indication ofyour presentcurrent opportunities, or to get an indication ofyour present
market value.

Either way, ifyou accept our premise
,
you may not be getting an

accurate picture.

Following a completely confidential discussion with us though, not
only will you know exactly what your value is and what
opportunities are open to you now, you can also establish which
are going to prove the best in career as well as income terms and
find out far more about them than you ever could from an
advertisement.

Haying done that, we can then, once again on a strictly confidential

basis, arrange for you to meet the righfpeople in the organisations
where the right jobs are. No one else need ever know, (least of all

your present employer).

So if professional, confidential advice and assistance in getting one
of those elusive “best jobs” is what you are looking for, telephone
or write to us.

Thebestjobsfornewly
qualifiedAccountantsaren’t

alwaysadvertised...
theyare chosen immediately bythose who consultone

ofAccountancy Personnels’ 27UK Offices.

Forthe widest choice of opportunities in

Public Practice, industry and Commerce,
our National and Local know-how is second to none.

63-65 Mporgate. •.
{
New Oxford Hse M 16 Waterloo St.. *41-42 London Wall. i 49 King Street.

London EC2. 01-638: 3955

14 Great Castle Street.

London Wl. 01-580 91S6

Birmingham. 021-643 6201

9 East Parade.;

Leeds. 0532-43S3S4

London EC2. 01-62S S523 I
Manchester. 061-S34 9733

307-308 High Holborn.

London WC1. 01-404 4561

Sovereign Hse.. Princess Rd West,

Leicester. 0533-542693

*Public Practice adims. '

Other officesin: LONDON AND SOUTH - Monument. Bend St. Strand. Victoria Barking, Cro/don. Eating. Harrow.

Cuiidford. Reading Slcrugh and Southampton. PROVINCES - Bradford. Bristol. Cardiff. Matron Keynes. Nottingham. Sheffield and WaSerhamptor.

LloydChapman
Associates

123,NewBondStreet,LondonWIYOHR 01-4997761

YoungACArequired for alkkight &
CommercialManagement Wl1^? LTB

Lake District ®
Albright&WilsonLtd. is a£550 million turnoverinternational chemicals

manufacturing subsidiary ofaUS multinational.

Theyseek to strengthen theirCommercialManagement teambytheaddition of
an ambitious, younggraduateACA ,who will work initially in die Detergents

Division Headquarters.The successful applicant will follow a structured training

programme, coveringsuch areas as financial and managementaccounting, data
processing, production, sales and purchasing, gaining a broad overview ofdie total

business entity, priorto assuming his/her firstmanagementpositionwithinthe
company.Long term career prospects are excellent

An attractive five-figure salary package will be negotiated, which will not bean
obstacle to the right candidate: Relocation facilities areavailable where
appropriateand interested applicants should contactAlanDickinson, quoting
ref.6990on061 2280396 atMichael Page Partnership, FaulknerHouse,
Faulkner Street,ManchesterMl4DY.

f NEWLY QUALIFIED?.
TOE NEXT STEP!...

L MichaelPagePartnership
International Recruitment Consultants

London NewTbrk Bristol

Birmingham Manchester LeedsGlasgow J

On behalf of a number of clients, based in the City and
West End, we seek business orientated ACA’s keen to
make their first move from the profession.

Major International Bank, located in the heart of
the City, requires ACA with significant Bank Audit
experience to undertake full financial accounting
function as well as acquisition studies and taxation
planning. c£14,000 + mge

Successful Specialist Publishing Company in Wl
seeks graduate ACA to perform a variety of duties
including the preparation of budgets, forecasts,
profitability studies, market share evaluations, project
costings and variance reports. c£13,500

Multinational Energy Company, based in the West
End, an acknowledged market leader, seeks ACA with
large firm background to be involved in financial
accounting, taxation, budgeting and variance analysis.
Salary £neg

A Number of Major City Based Banks seek
buaness orientated, recently qualified ACA's preferably
with Big 8 background to undertake a number of
functions including corporate finance, financial
accounting and systems audit. Salary. £neg

Please contact Peter Haynes

170 Bi!b~ rc2M 4131

ACCOUNTANCY
APPOINTMENTS

ACCOUNTANCY

APPOINTMENTS

APPEARS TODAY

ON PAGE 20

Internationalassignments for
Part QualifiedAccountants

RCA Internationa) Corporate Audit Department has
vacancies lor experienced Auditors to perform internal

audits at Western European, Far East, Australian and
South American iocations.The successful candidates

will work as part of a team, based at Sunbury on
Thames, and must be prepared to travel tor approximately
65 per cent ofthe ^ar.

Candidates should be young, self motivated and
independent White an accountancy qualification is no!
necessary, in ordertopartidpale in career development/
progression within the Company, candidates are
encouraged to seek qualification, and study leave, if

required, is negotiable. Knowledge of a European
language would be an advantage, althoughthe
opportunity will be given to improve language skilte.

The position offers all the advantages of joining a
successful multinational corporation operating in the
entertainment axTimunications,services and electronics

industriesThere are excellent prospects of further
advancement including progression Into fine

management
Please send fun earner resume to: Pam ATorma,

RCA International Limited, Norfolk House,
31 St Jameste Square, London SW1Y4JRmTi

Technology - Entertainment • Communications

BANKING
4 RECENTLYQUALIFIEDAjCA/S LINEMANAGEMENTAND OPERATIONAL AUDIT AGE 24-26

PROFILE
• Expwtanoewim a top ten Professional practice.
• Specialist Knowledge In me audit o( Banks and RnancW (raffluJtons.

REF JPS/1 HNANCULACCOUNTANT 13k+ BANK BENEFITS
IrrtomrttonalCapital Martceta dMakxi darrajor International bank.'You will nport dfeecdyto the Chief tattuntMt.
ResoortalbllUtes include:

• Supervision of account* staff.

• Preparation of montniy accounts, amuaraccounts end tax coroutalions.
• Documentation ol systems and controls with recommendation tor improvements.

REF JPS/2CHEFACCOUNTANT ISk+BANKBEKEntS
This demanding position with another International bartkepectaSsirtg in exportfinancevdUraoon to theRedonal
Manager. Responsibilities as Ini Shove, in addition the client demands:

• Experience in the preparation el Bank ofEngland returns.• Substantial bank taxation experience.
• Sound knowledge of computerised banking systems.

HEFJPS/3 HEAD OFINTERNAL AUDIT 1tk+ BANKBENEFITS
J '*rt=,w

TOP JPS/4 LINEMANAGEMENT UJC.BANK 14k* BANKBENEFITSThis is an autstandbig opportunity with a Ktw management position immediately afterawes dafloadbaMMprogrammewhipnwdleKpw the youngACA to all aaoectaoUha bankaPomngMeaadmnfnnHBmi mfiw*Mi -•

Applications, ta Ineiuda your e-v. quoting the rafevance, should be sent tocnMHence to :

J- PHHJP-SWTH F.CA. Executive Selection DMdon.

40 j;
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Fed rate

plumbs
lower levels
A FEDERAL funds rate that again
opened at a lower than expected 10 per
cent level provided an early boost to
prices on Wall Street credit markets yes-
terday, writes Michael Morgan in New
York.
Stocks, which moved ahead after an

uncertain start, gave up some of their
advance in the last hour of trading.
The funds rate later dipped to 9Y« per

cent, and at that level liquidity was
again added to the market as the Feder-
al Reserve announced it was buying
$500m of bills for a customer account
This marked the 16th occasion in 19 suc-
cessive trading days in which liquidity

has been added.
In the stock markets, prices moved

strongly ahead after an easier opening,
and by 3pm the Dow Jones industrial av-
erage recorded an advance of more than

9 points. However, by the close the Dow
was just 4.96 ahead at 1212.12.

Advancing issues outpaced those to

declining by 8 to 7, and volume improved
to 100m shares from the previous day’s

86m.
In the credit markets prices of Treasu-

ry notes were up to higher while at

the longer end rises of up to *%! were

seen on the back of a funds rate that had
fallen to 9V4 per cent. The price of the
key Treasury long bond, 1he 12ft per
cent of 2014, added% to 102
At the short end the yield on the

three-month Treasury bill dipped 7 basis
points to 1020 while the six-month bill,

yielding 10.30 per cent, was 5 basis
points lower.

Corporate bond prices followed Trea-
suries higher, rising between ft and ft

point in light trading.

In the stock markets, IBM added Sft

to $124% following the takeover of Rolm,
the telecommunications equipment
manufacturer. Rolm added S6ft to S64ft

in heavy volume, following the near $10

sourge in the stock price on Tuesday.
The move is seen sis an important step

towards direct competition with AT&T,
whose stock was also higher, up $ft at

$19%.
In the motor sector, General Motors

added SV» to $79ft while Ford was Sift

firmer at $47ft. Chrysler put on $ft to

$31 ft.

Among other blue chips. General Elec-

tric added $ft to $55%, Exxon $% to $45,

but Merck shed $ft to $83ft.

Teledyne added $2% to $285%. and Di-

gital Equipment Sift to $98%. Amdahl,
however, dipped $ft to $12% as it an-

nounced that two new high-powered su-

percomputers will become available in

the second quarter of next year.

Texas Instruments gave up an early

Sft advance to trade Si lower at $128%
after the Pentagon's Inspector General
disclosed that his office had begun a cri-

minal investigation of the company
three weeks ago. Earlier this month, the

Pentagon ordered up to 80 defence con-

tractors to stop using Texas Instruments
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semiconductor parts, amid allegations

that testing may have been incomplete.
Paradyne fell Sft to $11 after a House

committee called on the Social Security
Administration to suspend its dealings
with the company following problems
with computer terminals.

In the foods sector, Beatrice Foods
traded unchanged at $26% in the wake of
its higher second-quarter earnings. Gen-
eral Foods added Sft to $57ft after the
S2ft decline seen after Tuesday's an-
nouncement that it expects second-quar-
ter net earnings to be between 15 and 20
per cent lower than the previous year's
figures.

Campbell Soup put on Sift to $68, add-
ing to the $3ft advance seen in the previ-

ous session amid market speculation of
a takeover bid. However, the company
said on Tuesday that it did not know of
any reason for the rise.

LONDON

Debt hopes

buoy banks9

performance
UK CLEARING banks featured during
generally weak trading in London yes-

terday following news of a conditional

agreement between the IMF and Argen-
tina on a $1.4bn standby credit facility.

Lloyds, which has the largest Latin
American exposure, advanced 20p to

488p and was followed by NatWest with

a 23p rise to 523p and Bank of Scotland
up 10p to 395p.
Elsewhere, traders were dissuaded

from investment in the manufacturing
sector by developments in the coal min-
ers’ strike. Expectations of higher con-
sumer spending gave weight to stores,

with Currys up lOp to 263p and General
Universal 15p higher at 583p.

The FT Industrial Ordinary share in-

dex rose 1.0 to 809.0.

A brighter outlook on the future of

U.S. interest rates encouraged support
for gilts. Recently neglected index-

linked issues upstaged conventional
stocks, with gains stretching to a point
in response to a burst of demand.
. Conventional gilts often doubled
3.30pm rises of ft in after-hours trade on
the surprise exhaustion of the authori-
ties supply of the partly paid tap. Trea-
sury 10 ft per cent convertible 1992, after

a bid of 60ft.

Chief price changes. Page 40; De-
tails, Page 41, Share information ser-
vice, Pages 42-43

HONG KONG
INITIAL enthusiasm waned in Hong
Kong during a half-day session as inves-

tors squared positions before the publi-

cation of the Sino-British accord on the

colony’s future.

The Hang Seng index closed margi-

nally below the 1,000 point support level

with a 10.44 loss to 999.79, after advanc-
ing by an estimated 15 points in the

opening 10 minutes.
Among leaders, Cheung Kong eased

20 cents to HKS8.40, Hongkong Electric

10 cents to HKS6.05 and Hongkong
Bank 10 cents to HKS6.75. Swire Pacific

lost much of the previous day's gain,

closing 30 cents down at HKS17.90, while

Jardine Matheson fell 10 cents to

HKS8.80.

AUSTRALIA
CONCERN about a possible rise in inter-

est rates, coupled with a technical cor-

rection in industrials, led Sydney lower

in dull trading. The All-Ordinaries index

finished 3.0 dowD at 727.4.

BHP moved against the trend with a
10-cent rise to AS 10 .20 following a mildly

encouraging report from exploration

work in the Timor Sea, while news on
projected development costs at the Run-
die shale oil project pushed South Pacif-

ic 7 cents higher to 25 cents and Central

Pacific rose 22 cents to 65 cents.

Cuts of 10 cents reduced News Corpor-

ation to AS9.60, Adsteam to AS5.10 and
IEL to A$7.40.

SINGAPORE
A SLIGHTLY firmer edge appeared dur-

ing late trading in Singapore after a
mixed session which left the Straits

Times industrial index down 1.92 at

895.81.

Pan Electric was again the most ac-

tive and added 6 cents to SS3.32, while
Pahang closed steady at SS1.38.
Among the losers Haw Par fell 2 cents

to SS2.16, Keck Seng 10 cents to SS2.45

and Malaysian Banking 5 cents to

SS7.80.

SOUTH AFRICA
FIRMER international bullion markets
added confidence to trading among gold

stocks in Johannesburg. Buffels added
25 cents to R81.25, Kloof R1.25 to R73
and Driefontein R1.36 to R52.

Mining financials and other mining
stocks were also firmer, with De Beers

15 cents higher at R8.90 and Anglo
American up 40 cents to R23.

CANADA
OIL STOCKS led a general although
restrained advance in Toronto on the
back of Wall Street's stronger tone.

Gold issues also continued to rise in

more active business. Industrial issues
were slightly weaker in Montreal during
thin trading.

TOKYO

Blue chips

given the

green light
THE ADVANCE among blue-chip stocks
continued in Tokyo yesterday, as securi-
ties bouses renewed sales efforts for a
new accounting year, writes Shigeo
Nishiwaki of Jiji Press.

Among the leaders Toshiba continued
to attract buyers, and medium-capital
quality issues, including Asahi Glass,
rose on a broad front. But incentive-
backed issues such as Mochida Pharma-
ceutical and Kuraray eased on profit-

taking.

The Nikkei-Dow Jones market aver-
age gained 15.22 to finish at 10,623.06.

Given that the stocks of 596 companies
closing full or half-year accounts at the
end of this month went ex-dividend and
pulied the index down by 27.73, the gain
was in fact much greater. Volume
swelled to 462.34m shares from Tues-
day's 223.49m.
Trading was lacklustre throughout the

morning with buying confined to a few
blue-chip issues. Dining the afternoon
enthusiasm increased, and blue-chip

prices rose almost across the board.
Sony was bought heavily on growing

expectations that its consolidated net
profit for the fiscal year ending next Oc-
tober will exceed the previous high of
Y68.6bn for fiscal 1980 and added Y200 to

Y4.170.

Toshiba topped the active list for the
11th consecutive session with 44.01m
shares changing hands. Down Y7 from
the previous day’s close at one stage, it

recovered to close only Y2 down at Y488.
Spurred by the growing popularity of

Sony and Toshiba, other blue chips
gained broadly. Hitachi rose Y7 to Y897,
Mitsubishi Electric Y5 to Y437. Oki Elec-

tric Y23 to Y848 and Canon Y60 to Yl.540.

NEC, Asritsu Electric and Pioneer
moved ex-rights to Y1.330, Y2.530 and
Y2.720 respectively and moved above the

ex-rights adjusted levels.

Elsewhere, medium-capital quality is-

sues advanced, with Hoya Glass rising

Y250 to Y2.690 and Asahi Glass Y30 to

Y868.
But many incentive-backed issues fell

back on profit-taking. Mochida Pharma-
ceutical fell Y400 to Y8.950, Japan Air

Lines Y370 to Y4.620 and Kuraray Y45 to

Y790. But Nippon Gakki firmed Y50 to

Y1J2Q0-
The bond market weakened as some

securities firms sold to take profit, re-

flecting fears over recent price rises. But
many institutional investors remained
passive ahead of account settlement at

the end of September.
The yield on the benchmark 7.5 per

cent long-term government bond due
January' 1993 rose to 7.16 per cent from
Tuesday's 7.14 per cent

EUROPE

Enthusiasm

breaches

borders
A CONTAGIOUS dose of enthusiasm
crossed the German border yesterday as

Dutch investors took a lead from the
Frankfurt bourse, although many other
centres remained subdued with isolated

features of interest.

The extension of Tuesday’s gains in

Frankfurt, partly as a result of a strong
August trade surplus, saw the Commerz-
bank index rise 11.4 to 1,063.1 and many
export orientated stocks finding favour
again.
Siemens finished DM 8.10 up at DM

439.80, a rise of DM 18 in two days amid
plans for a New York share listing, while

at the lower end of the electricals sector

AEG shed DM 1.20 of its recent record

run to settle at DM 114.50.

Among car makers, Daimler recorded
an impressive DM 8.50 gain to DM
594.50, while others continued to mend
the damage of the metalworkers' strike

during the summer. The DM 5.20 ad-

vance by VW to DM 1B3.50 was propor-
tionally the best for the sector.

Deutsche Bank's DM 8.80 surge to DM
366.50 ex-rights was the best in a very
buoyant banking sector, while insurers

.Allianz was volatile again with a further

DM 5 drop to DM 990. Munich Re was
DM 40 off at DM 1,210.

Chemicals were marginally improved
ahead of industry reports detailing the

21.5 per cent surge in West German
chemical exports during the first half.

Hoechst edged 30 pfg ahead to DM 174.

Bonds shed up to 20 basis points,

while the Bundesbank sold DM 2.1m in

paper after Tuesday’s DM 6.6m.

Amsterdam investors took encourage-
ment from West Germany, with a num-
ber of issues hitting highs for the year
and the ANP-CBS index rising 3 points
to 177.1.

Peaks for the vear included Unilever,
FI 4.70 up at FI 295.50, publisher YNU F!

3 ahead at FI 182 and shipper Nedlloyd
FI 4.50 stronger ut FI 150. Royal Dutch's
FI 2.60 increase took it to a 1984 high of
FI 178.30.

A stronger banking sector witnessed
ABN put on FI 8.50 to FI 327 and Ned
Mid Bank gain an equally impressive FI

5.30 to FI 151.

Boskalis repaired some of its recent
damage with a FI 1.40 gain to FI 11.70.

after Tuesday’s FI 1.50 drop to yet an-
other low for tiie year.

Foreign and domestic buying injected
life in the bond market as local pension
funds emerged as prominent buyers.
The CBS bond index was n.4 higher at
103.3. equalling the previous high for the
year recorded last week.

Utilities were badly hit in Brussels fol-

lowing a proposal in the regional Wal-
loon parliament to nationalise the dis-

tribution function of the utilities, confine
them simply to power generation and
thus strip them of a major source of

profits.

Intercom suffered most with a BFr 80
fall to BFr 2.1.40. followed by Ebes, BFr
50 down at BFr 2.800. and Electrebel BFr
10 weaker at BFr 8.150.

Society General* de Belgique slipped

BFr 15 to BFr 1,850 after its rights issue.

Late profit-taking developed in Paris
after early support by investment funds.

Galeries Lafayette, nevertheless, hit a
high for the year of FFr 285. a gain of

FFr 20, white Club Med retreated FFr 45
to FFr 1.100.

lmetal's profit tumround arrived too

late to prevent a FFr 2.40 drop to FFr
90.60.

Pesenti-related stocks again moved
higher against a weaker Milan. Italmo-

b ili are. the holding company of the Fcs-

enti group, surged a further L4.020 to

L54.750 on hopes of a major reshuffle in

the organisation. In three days, it has
gained over L10.000.

Zurich was mixed although a firm un-

dertone was apparent. A bout or profit-

taking trimmed SwFr 3 from Motor Col-

umbus to SwFr 780.

Stockholm proved mixed with Store
Kopparberg still fixed at SKr 175 while
Skandia moved SKr 2 up to SKr 280.

Madrid continued downwards with

particular weakness in construction and
electricals. Banks were mixed.
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37% 30%
38% 31%
11% ID
27i, 20%
62% 53%
10% 4%
70% 58%
35 29%
35% 27%
30% 17

61 GO
30% 21%
31% 20%
22 10%
38% 26%
24 12%
27 15%
24% 19

37% 29%
2

ft

2P

Am&p
AFwnS
AGnCd
ACM WI

AOn! p1A622H 12
ACM pB5 85e 89
*Gn 100 25 66
AGn DIM W 56
AHenl 108 3 8 11

12837 IB 5211

60 2.7 11 223 22%
90 39 B 16316 23%

AHoot
AHome
AHcap
ftme
AH
AmMof
ANtfls

Apresd
ASLFTj

ASLR
AShv
AmStd
ASM
AmSnr
AStr

AT8T
AT8T
AI6T
AW

M

ArnHofl

ATrPr

ATiSc
ATrur*

260 7%
923 52%
63 86%
103 SO
114

27

25
2.64 5 4 12 2753 4$,
1 12 37 10 2626 30%
fl 680 7 1205 75

60 24 13 1701 24%
558 4%

21% 21% -%
22% 22%
7% 7% + %
52 52% +%
64% 65% +%
49% *3% -%

46% 46% 46% + %
ft 28* 29* -%

“ X

Amwofl
AnwD
Ames

Amtac
AlMC
AMP
Ampco
Amrap
Amsei
AmsMd

3

3222 6 0 7

74121 5
5

m2 is u
60 5 5

16051 12 499 3U
44 20 13 1507 21%
64 I 4 10 474 40%

PI551 9 7 8 56%
n120 62 13 16536 19%
006) 11 10 34
pQ74 11. 5
pH25H z50 11

24498 10 B4 25
535 87 47

535 77

160 5 6 6X 7 17 1142 29%
plS 32 66 6 76

80 30 16 76 27%
1.44 6 0 6 100 24

5 31 11%
s 64 20 15 4255 32%
30 13 32 33 22%

7 2 18%
si a 56 7 8 22%
120 35 23 161

-
537

19% Analog

Anchor

ArOaf
AnfeGr
Angtic

Artwus

Anhw
Anar
Ana

16% 11% Anttmy

46% 4fr, + %
X 30% 4- %
74% 74% + *
3*% ft
*% 4%

372 u36% 36% 36% + %
1405 35% 34% 34% +%
139 11% 11% 11% +%
M 15% 15% 15% + %
211 IS* Ml, 141, .%“ — 11% 31% +%

21% 211 -%
40 40% +1
56% 56% -%
19 19% +%
33% 34 .

35% 35% 35% -%
11 n .

24% 24% + %
61% 61% 61% + %

38 7%
~ ~

22 66%
474 317,

6 28%
29% 29*4 + *
76 78 4-1%

a a
n% - iiv

ft 31% -%
22% 22% -%
18% 18%

. 22% 22%
34 34 34

2%

a a
as

2% 2% -

35% 22%
331, 24%
14 9%
27% W%
72% 53%
54% 44

26% 13%
ZB% 13%

X 702 25% 24% 25% A
r?

146 5 7 M 779 a 24% 25%
13243 1Q 48 30% 3QI; 30%
X 19 33 27 KT, 10% 10% -%
56 2 8 12 40 20% 20 20 .

2 2 3 10 635 691; 66% 68% -%
04360 70 475 51% 51% 51% -%

23 15 22 438 19 16% 16% -%
9e 3 13% 13% 13%.

.440 31 7 6 14% 14% 14% - %
1«* 9* Apache 26 24 12 688 ft 11* 11V
*6 1% ApcnP 1*1 217 <* 1* IV -%
23 16% ApchP <w2e 11 215 ft 18 18* -*
66 65% ApPw pffl 12 13 ax 81 61 61 +2
33% 27% ApPW p«ia 14 44 X* ft X + *
30% 2b A»P* poao u 7 27% 27% 27% +1,
ft 17% ApOa i ia *5 14 178 25 ft ft +1
32% 8 ApBMfl

ArehOn

AnzPS
30% 23 AnP

2*% 15%

25% 14%

1 I*? 12 11 707 9% 9 9% -%
14b 6 22 2338 18% 18% 18% + %
260 13 6 1263 19% 19% 19%.

mS-56 14 11 25% 25% 25% -%
102 79 AnPpf 1070 13 S10 81 X X -1

ft ft ArtBn 40 22 7 9 18% 18 ft +*
ST% 17 MU 10453 15 Tin ft 19* ft + %
1* 13-32 ArtrtRl X % 15-32 15-32 -1-32

13% 9* Armada 62 2 12 12 12 + *
ft 10% Aimco Ml 742 11% 11 11* _*
33% 20% time (0210 98 13 2i% 21% 21% -%
19% 15% Am»R >48 258 57 19 19 19 +*
ft 22% ArmWin 1 20 4 4 8 292 271, 27* 27% * *
a X ArmW (*3 75 12 =60 31 31 31 -?

24% 17* AraCo 1 437 22 71 23 23 .

3T, 18 ArowS XII 10 208 19 1®, 19 + %
24% 19% Arne 22 1 1 ft 19% 19%
30% 21* Arvm 1 12 45 7 74 a 24% 24% -%
37% 19 Asjrro 40 18 326 22% 21% ft + %
ft ft AsMOe 1X628 392 ft 25% 25% +%
41 »% AsMO pUX 12 4 37* 37 ft +%
4? 31% AsmO pQ96 11 6 ft 35% ft.
691; 45* AsdDG 260 4 4 10 254 59% ft ft -*
110 73 AsdD p(4 75 5 0 X X 95% ft.
ft 19% AflUone 1X66 31 56 a* 23* ft +*
25* T9* AtCvQ 248 11 7 585 ft ft ft +%
52* 33 A«icn 3588 5235 51* 51 51* +%
38) 32% Al8k 0(3 75 11 =50 34* 34* ft +*
125 X AlRc pt2M2J 7 •24% 123 123% +1*
ft 14% AtteCp X 3 I 48 ft 16 16 -%
46% 25%
40% 291,

36% 24
73
31% a
49%

-

Align

AuKOl
tocoCp

52 Avco
A»wy

26 19%
a% i6%
9% 18

ZS 13%
31 16%

23% 15%

27% 19%

4% 1

13i, 31,

38% 73-;

24% 14%
16% 9%
36% 2SP,

31% 20%

Awn
Axa
Ayttn

BMC
Bjmc
Oirtnti

Swor
vtBatiU

Bmu
BHCd
BJWfl
BakyPit

mice
BncOne
BmiTm
Bandog

Bfc&H

32 1 2 17 409 27%
62 1 6 16 655 36%

120 3 5 7 1992 34%
pfJJOa; S 68
s 52 1 7 14 521 30%
5015 14 449 3*%
2 82 11 1327 24%

57j 12 6 24%
7 133 23%

25% '27% +1%
+ V
+ %
1%

_P
a «
Sh 30% + %
331, 34 + %
21% ft + %

S' ^ -V

5

B-B
48 3 5 8

5 50 16 IT

SU 51 21

32 15 16

M
ia 3 4 io

20 1380
10

320 92 G
1419

20 48
1 10 21 12

232 63 6

-B

34% X*
22% 13%

»*, i*

i

52% 40%
8E% 66
21% 11%

26% 22%
57% 37%

23% 19%

12% 7%
43 21%
£5% IB

421, 321,

4$% »
33% 23%
13% 6%
30% 17%

30% 13%

33% 15%
26 10%
40 28%
36 247,

«V ft
431, 30%
12 4%
21%
30% 19,
30 T9*
78 6&

£%
371, 21

ft =7%
50% JS-i

26% 19%
35* 23
» 30%
e% a
15 7%
8% 4

« 11%
29% 16,

BknE *f7 lie 14

B.NY
Brava

BnkAm
e*Am
6kAm
flkAni

BkAfty
BonkTr

BkTr

Barnet

Bora
Bare®)
Barnei

Bonn
SiyWi
BaSX
Oauscn

SaoR
BayFn
DaySie
Boanng
BenCo
Beat

BflCtnO

344er
BMRH

9(BA1

a

«

nmHfc.ilRITO
BMSo
Beta

Bom
SurtfCp

eanm
B«wa
8ag£
Ee^ey
BoSiP

1184 57 5

5 146 6
152 8 5 10

pC 140 11

mBZ7c 12

PC 88

2X79 8
245 J9 6

p12S0 12

.08n 6 20
44 18 11

60 35 11

1 X 33 B

pea 56
60 20 18

12 11 11

578 32 13

133 23 10

20e 8 12

248 98 7
i 30 12

17D648
pi 3 38 69

120 32 13

38
40256
SO 1 8 12

0160 22
i*40 8 4 a

0 2 18

3213 11

5293 fll A

n 72 16 14

a 88 36 12

2678
014 30 14

23e419
1 8

11

3 24 17 11

60 31

147

138

14%

ft a ft
30*

-*
+ *

6414 18* 17* 177, + %
22 21* 21% 21% + V
339 1* i* 1*
10 3% 3* 3%
» 33* 37% 38* + %
1564 ft 16 16 -%
X 9% 3* S* + *
709 ft ft + *
67 24* ft 241, -*
IX 4% *% 4* -%
229 51% 50% 51% + *
96 37 ft 37 + %
140 50% 50% 50% -%
470 32% 31* 32* + %
59 ft 21% 21% -%
1293 18* 17% IT. -%
IS 45% 44 45* + %
«9 72 7», 71% -%
97 13% 13* U* -%
a a ft 26

*2917 50% 50 50* + i

>5 21* 27% 21*
16 9* 9* 3*
264 ft ft ft 4 %
33 23 22% 23 + %
X 40% 40* 40* -%
13 42* «r* ft
B1 ft ft 30* + *
fl 11* 10* 10% -V
i» 24* a a*
4385 14% 14% 14* -*
33 ft ft 23% + V
1? ft 25 ft
10 ft ft 33% + Ij

3476 ft 26% 26% + *
42 X ft 49% -%
IX X ft 37V
142 7% 7* 7%
2 *% '3
IS 27% ft ft _V
1 27% ft ft
889 76% ft 76 * %
233 a* a* 24*
45 ft a% 2** + V
2465 ft 3i* 32% + *
352 46% 451, ft “*
3 a% a*
IS ft 29% ft -%
3 31% 31% 31%.
317 5V 6h + *
59 W* n% 12* + *
219
1987 ft a B%

ft
-*
+ *

1617 19* 18% »9* + %

12 Monb
High Low

59% 40%
29% 19%

371, 16%

25% 18

28% 17%
24 16%

46% 241;

50 37

51% 34%
57% 35%
45 32%
57% 46

a 15%
«a% «%
25% *%
8% 4%
55% 24%
72 63

10% 9
15% 10%
25%
33%

Sack

BeftSl

BmhSt

BMWfy
BigRr

BfartO

BfcMP
U*Jn
BW*
fikmB

BomC
BoeaC
Bohfir

Bordan
BrjWa
BamW
QmCjposco

B«E
BosE
Borlr

SngSf

ms 11

pQ50 11

50% 40% BnstM
S 3% BntLnd

30 22% BrtPi

7% 4% Brack

16% 14% Bfdmy

Old#
P/ St Dow Pm

Dm. YU. E 10b ffigfe U» Duete Oca
14 44 44 44 * %
78 22% 21% 22%

28 1.0 19 193 31% 2B% 29% + %
803619 622 22% 21% 22% + %
.64 3.1 11 1181 20% 20 20% -%
1.68 75 7 7 22% 22% 22% -%
.56 2 0 IS 7» 27% 27 27% * I

240 5 4 11 164 441 44% 44% -%
1 50] 10 141 46% 46% 4E%
14026 16 3664 5«% 53% 54% -%
190 SO 12 621 381, 37 38 -%
ms 10 263 49 48% 45% -%
s .10 S a 121 22 21 21 -1

272 44 9 723 61% 61% 61%
a 92 43 10 429 21% 21% 21% -%

10 S% 5% S%
151 u»% 29% 29% 4 %
,40 €7 87 87 .

* B% 9% B%.

2 11% 11% 11%

».16e2 12 4902 21% 20% 21% -%
1 60 SB 12 97 27% 27 27% *1
1 GO 34 14 1647 47% *£% 46% + %

41 9 *%*%*%
177*68 7 at 2S% 25% 25% +%

10 22 32 82 4% 4% 4%
132 7 7 11 17% 17% 17%.

3 10 8
pfl08 13

pri.17 12.

pr146 13

34 29 BfcyUG 3067 57 30* X ft +% 39* 27V Owls! 1 349 509 30* ft ft -%
331, 29 9UG 0(395 13 5 30* ft ft -* 51% 43 CrZel pM© 10 Si ti> 41% 4*
3P, 17* &r*F ii 20 S 14 202 31* 31* 31* + % ft IB* C»**o 4 M 25 7 10 24* 241, 24* **
ft 13 BunSh X 13 is 21 16 134 ITO 49 24% Cuflnet 33 4214 41* 33 40% -1%

34* 22% B-rGp 1X52 8 09 ft a$ 24% % 88% 61% CuiCn 2X308 181 741, 73% ft -1*
44* ft BranF 96 25 15 142 38% 38* ft s* 8% Ctvrmc 1 10 12 19 9 8% 9 + %
3b% 21% Brim* s X 25 8 250 ft 32* 32* * ft 27* 1 H) 30 16 3 37* 37 J7 -*
»% ft BrshW b 48 14 » Iffi ft ft 35 -1

ft IZ Bucyfe 44 34 71 IS* ft ft -% D-D-D
23% ft Bmsv 80 4 6 a 31 17* 16% 17* + * 3* DWG 71 8* 6* 6* * *
ft ft Bunmtl 2.16 13 2 ft ft 18* + % ft 11* DomonC X 1 4 59 1B2 ft ft 14* + %
41% 23 Sited 184 675 72B a% a* 24*. 32% a* Dru 31X508 920 a* a 34 -%
54% 35 SrWth ,1218 1683 48% ft *8* +* '3% ®> Darnel i» 18 42 10* 1C* IB* -*
7% 6* BrMo pf 55 6

1

10 «% 6% 6% 81 64* Ban*r 4a 54 10 1985 79* 7®, 78=, *
21* 19 Me pi 2. 13 11 22 19* 19* ft +* a* 31* OatGn s a 1451 ft ft 53* -1

505 44* Srtf paste 85 1730 4-'* ft ft ft Daont n 1719 ft 13* 12* -*
ft 12% Bumoy 84 5 7 14 IX ft ft ft 12% fl* DoDsg X IB 11 44 11 tin, 10% * *
ft 44* 2X48 11 13X ft TO 54* + * IS* 12* Dayca a i e 6 61 15 ft 14* -*
21* 12* Bulkin .52 3 3 23 52 ft ft IS* +* N* 71* Dte (4425 S3 :ioa X X 80
14 5% Bums 56 6% b* e* -% 38* 26* DaytHo 65 19 13 1327 34* 33% 34

15 ft Buies p(2.10 14 51 14* ft M%. 13* ii* DeytPL 2 13 E 226 IS* 14% 15*

a

23 «*
87% W;
10% 4%
<7% 27
30% 23%
12 S%
32 21
MB, 8%
42% 34%
a
27%
45%
18%

11%
671,

43

20%
»,
174%

1(3%
19% 8%
19% 11%
35% 2Z%
81 48

35% 13%

25% 13%
24 19%
58% 37

10% 7%
40% 30%
32% 18%

26% 18%
12 9
13% 10%
33% 22%
52% 33%
25% 16

79%. 62%
36% 34

15 12

38% 30%
31% 22
20 17

20% 16%
25% 16%
23 16%
17% 14

21% 18%
35 29%
16% 7%
15% 14

19% 1B%

26% 7%
10 7%
25% 18%
" F
28% 18%
23 19

56% 43%
12 8%
12% 1%
6% 5-16

12% 2
52% 3S%
44% 36%
56 48

52%
13%

36% 251,

34% 23%
58% 46

40% 31%
42% 32%
40% 31

78%
91%

74% 47

25% 14%
20% 8%

23%

13% U
54% 42

32% 20%
28% 21

52% 34%
2R% 2i%

72% i
61% 58%
3*% 22%
31% 19%

. 16%
18% 131,

39V 27%
86 68%
441, 32
68 49%
26% 21%
12% a

39%
2b 13%
23 13%

61% 46%
97 77%
18% 10%
17% 14%
22% l*%
31 22%
17% 17

30% 22%
1«t 14%“ i?%

23%
24%
2*%

64% 49

39 9%
39% 2E

26% 20%
441, 27%
25 14*
31% an,
57 39%
37% 27
HO 91
43% 27%
35% 25%

8%

-i
,51J

*% 18%
29W 21%
29 21%
W 13

16% 13%
68% 53%
22% 18%
25% 20*
68 54%
23% 16%

20%
30 16*
38% 26

21% 11

31% 29

391, 29%
23% 13%
171, 12%
22% 19%
20% 10%
77% 22%
40% 35

43% 37

32% 22*
54 50

X* ^
38% 30%
21% *%
34 13%

23%
2S%

57i, 26
261, n%
V 9%
27* 10%
SB% 25%
29% 11%

29% lift

ST* 10%
18% 7%
17% 7

23% II

18% 7%
33V 231,

57* 3l%
26% 19%

c-c-c
CBIIn 1 40a 52 11 46 27% 27% 27% -%
CBS 2.8034 11 1586 82 81% 61% -%
CCX 22 29 6% 5* 5% -%
CIGNA 2807 1 6 1015 38% 36 36% -%
OC pT 275 10. 64 26% 76% 26% -%
CLC 2 7% 7% 7%
CNAftl 8 111 28* 28% 291, -%
CNAI 120 13 19 9% 9% 9%
CPCtnt 220 56 14 274 38% 39% 39% +%

14* CPHa SIX 79 7 49 ft 16 ft + * ft X BeSoto 14Q459 9 31* ft 31* + *
13% K1«% CSX SIM 448 2748 a ft ft +* 16 m, DeCd IX 12 6 HOC Ul,

22 CIS 1 3 1 15 *128 32 J1* 32 + * 71 59 Dsf ptS32 15 zJ7C 62* 61* 61* -*• *
6% came X 29 11% 11* 11%. 581, 471, DetE pf7 6fl 14 zlX 53 5E 53

ft Cabal 92 3 4 11 Jffi 27% Z?* 27* -* 56% 46 DeC (07 *5 15. ^3H SC* 49* 43* -%
B* Caesar 15 411 ft 10 10 -% 571, 45* DetE pf736 15 ZlX 49* 49* 49* -%
11% Catted 32 24 3 221 ft ft 13% +* 23% 19* BE pIFJTb 12 547 23 22% 22% + *
32% Called 0>475 tt X 37 3B% ft +% a* 20 DE p»raa 15 18 22* 31* ft
ft CAn 25T 1629 IX 16 ft 18 +* 241, ft DE ptQ3 11 15 M 21* ft ft -*
11* Canrrd 12 9 X ft 13 13 -* 2«% 19 DE ptP3 12 15 X ft ft ft -*
ft

3,

CRUr g 40 10X
C-npH g16« 79

a
6*

22%
e

23% +%
6

a
X ft

a
OE
DE

PIB275 12.

p(0340 15.

1

SB
22*
23*

22* 22*.
23 23 -*

CwnSp 2.30 3 4 12 734 u89 X 6®, +2 26% DE pftOlJ 15 11 23* ft 23 +*
26* 26* -*20* GdPac o' 40 256 J6* 35 3S% * 30* 24% DE prt 4 15 27 27*

ft CoPE gX M 1/% ft +% 31 24% BE pK4 12 15 1 ft S & 4423 C*4R «c 11 3 X 25 25 +% 1ft 96 DE 0U15X tt. 1 103

123* Capons X.1 17 05 166% 164% 165* +% X 721

1

De£ pQ 72 13. 200

81
78% 76% -*

30* CwHW 148 4 1 3 IX 3Sj
102

35* 9 -% Si
ft DeC p<ZZ8 15 12 15 15* -*

101* CkpH pf10£3e 10 5 102 17% Boost 80 3 7 12 93 221, 21% 21% -=,
Carasa
Cvkig

Can*
CaoFt
Cort*w

C*P
CarTsc

Carrel

CaraPt

CanHw
CanWI
CascNG
CadCk
CsUC
CaapT
Caco

S 42 39 8 58 IQ*

g 48 31 12% 11* 72 + %
102 31 II 122 33V 33% 33% -%
240 30 14 1640 80

~
38 18 10 10 20
2S 11. 7 5633 22%

pfZ67 13 6 21

79% 79%
19* 20 + %
22% 22% 4-%
20% 20% -%

210 48 11 394 43% 42% 43 .

05 5 14 220 3%
1 X 32 16 180 33
122 5.4 7
48 20 9

1 12 94 8

PC5091
150 42

a 72369

9% 9% -%
37 37 -%

16 22% 22% 22%
7 24% 24 2* -%
45 11* 11% if*

568 15% 15 15% + %
12 27% 27% 27% + %
189 35* 35% 35% +%
4 20% 20% 20%.

4 54 7 416 74% 731, 73% -%
Ceta pMSO 13 3 35% 35% 36%
Cangy n 1395 11% dIO n -1

Carnal

Cema
Canoe

C*n5dM
CerHod
CartLi
CMP5
CnUB
CUB
CaMPw
CnSoya
CHIPS
CanoDl
CmryTl
Cent*
Crmad
OkU
CNepAi 40 21 II

CM pfl-20 54
CM pM.«0 89
OwnSp 40 4 4 0
viCtwiC J0|

vpn Wl

vICW rnffij

Chasa 365 83 4
Chase p62S 13
Chan 0T6.48a 13

pfl 10a 59
68 39 8

232 64 9

190 9.4 6
284 13 5
214 99 7
1.60 98 B
196936

PM.1B 13 .

1.40 IS 4
84 55 14

190 12 4

.78 93 8
280 13 8
.60 32 8
*019

« 2% 2% 2% -%
3328 44% 43* 44% +%
« 38% 39% 39% -%
467 51% 50 SO* -*
254 52% dS2% 52% -%
9 17 16V 16* + %

Chained T4854 11 111 27% 26% 27% +*
CUNY 1236 77 5
GhNY p*47e 13.

Oaagk
Chesfti

Chawn
CNWn
ChMn
OHM
OrfnT
CbkfiA
OvlaCr
Chain
Chroma
Own
OV*r
Oifl
Onto
QxiCh
Gnfia*

CAGE
OnQ
CMG
CMS
CkdK
QrCKy
Oojs
Crtop
Oaco
CHvkw
Crrtn

OyWcm
OWE
oar
QevS
oe
CAB
Ovj*
Ovpk
CUpk
Oorox
OuDM
CkianP
Ckan
Coach
ComH
cm

997 31

2*0 52
1 16 34 16 2 3*
182 5 3 11 2523 37
240 69 6 2l 56 37

30% 30% -%
51% 51% -%
34 34 -%
X 36% -I

36% 3P, +%
10 173 27% 27% 27% + %
127 X u1S6% 156% 156% +3%

17 BB% 67% 33 +%
23% 23% 23%.

»% 9* 9% -%
31% 31% 31% -%
5* 5% S% +%

13 13%.

53 S3 -%
31 31% + %

X3Q15 666 28% 26% 2E% + %“
36% 36% +%
14% 14%

11 38*
1091 14%

m
336 27

25r 27 28 15

-481 15 23 23
33 37

2X 13%

m 2 53
I 32 5 10158 32

pf275 11. 61 25
8220 4'6 10 201 47*

292 80 6
21616. 5

pMS 16.

pliox 14

72 281X 77 25% S
74 24 M 306 XV
.06 3 16 470 25*
n 12 46 17%
206 55 6

pfB37e 11

2509
M 2 33 5 61%

pC97 12 1004 24
7208720 MS 8%
110 4 1 15 23* 27*

1 S3 15 13%
252 M 5

pf74015
plS85e 12
X 39 IS

pC23 13

mi 84 10

1X459

1 359
pi l 55
5 40 25 5
40a 13 6

m 1 19 3 4

21M 59V 59% 9% +*—171% 71% 71% +1
251, +%

X 30% -%
MV =5* +V
IS* 17 .

3502 37% 36* 37% +%
200 75 75 75 -1

4668 40% 39% 38%.
61% 61% -%
23% 24 + %
8% 8%.
27% 27%.

W 19 .

6S3 17* 17% 17% -%
Z13X 51% 51 51 -1

X 81 81 81 +5%
82 15% 15% 15% -%
I 17 17 17 .

17 18 17* 17* -%
1017 26* 26% 26%.
2176 17% 17 17% + %
611 28* 26% 28V +%
70 15% 18% 18% -%

Cm pll 63 &6
CoceO
Cmaco
Cotemn
CoigPkl
CHAU
Cotta
CmPen
CoflWd
CdOti

638 16% 16 76%
516 30% 29* 23% -%
5 * 35 36 *2
1 31% 31% 31% + %

276 4 4 14 70*9 S3* 61% 62% + %
1582 16 15% 15V -%

1X4010 29 30% 29* 29* -%
1X54 10 2201 34 23V 23* -%

1 30 6 IX 33* 33% 33% +%
24 1 0 12 6* 23% 23 23% + %

1 4Q S 1 10 161 271, 27% 27%.

220 42 10 616 52%
3 16 10 6 597 31%
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oe (KW7 13. 164 ft 22 a* + v
oe p(B4Q (4 2200 X X X +1
Comes
Comsat
CPsyc

232 11 S
1 X 4 b 10

5 24 9 26

43
140

722

21

S'

20%

ia
a :s

a.Compgr 50e 16 13 X 31 30*
Compsc
Cptvsn

ConAy
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58 6

Cb X 83 9%
2CB 75 8 1675 4QI,

mZXTl 3 35%
tfZ*i 12 6

2

22 2? -%
28V 28% -%
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L-L-L
10

06 I B 38 1

27 24

0 19

s 16e 13 12 IB

23 39

13

16 2

20 17

n 5 6
30
67

JO 7 20 7
IS -

la 20 16 200 51*
08 5 19 110

22 10 _
41132 10 192 13*
£ 6 21 12*
.10 & 20 132 20%

M-M-M
11 14 13%
23 6S 3

uo24»26 28 9*
40 36 8 63 10%

15 3*

6*

D
7i
28%

197 29i«

51*
i«*

9

Cfe'p

Past pm
law (hmadoia

9% 9=.

*8% 18% -*
7% 7% -*
16* 17% .%
6* 6* + *
12* 12% *%
6% 8* -%
3% 3% * *
10% 10% **
1* 1%
6* «% +%
4 4 -%
10* 10* -*
31% 31% -%

S
10 -*
3* -*

6 pj - *
11% 11% -*
10% 10% -%
Sa* 34* -*
3S* 35* -*
9% flt - %

46% 45% -1*
7* 7*
3* 3*
S% 9%
4* 4*

a -%
32* 32%.

8% 6% +*
2% 2% -*
2* 2% - *
7% 7* * %
14% 14% -%
41. 4%
1* Il-

ls* 19*
IBS '6% %
3* 3% *•%
2% 2'; -*
21* 21%.
21 21 * *

9
14*

6*
3%

i%

14%
«1
iitB*

14%
7%
IS*

3
§.
5
4*
3*
13*
W*
r*

i%
3*
6%
30*
12%
11*
id),

3
39*

4%

16* 16* -*
6% 6% -*
14* 14*

6% 6% - %
3* 3* -%

dT% 17, -%
014* i«%

3% 4* * *
17* 18* +1i,

14* 14* -*
7* 71,

14* IS .

3* J* - %

a a
29%-1
V» 5 - %
4* 4* + *
3* 3* -%
13% 13% +%
10* 10* -*
zr% 22%

1% 1% *
3% 3%
6% €* -%
29% 29% +*
12 12* + *
10% 11 -%
9% 3% +*

3, k -V
4* 4*
6* 6*
2% 2% -%
2%
28* 28% -*
29 29* + *
46* 50* -*
15% 15% 1 *

d?2* n -f %
12 12*
19% 20*1

13* 13* -*
3 3

9* 9* +*
10% 10% -*
ft* 3* -*

121

Mgb Im
17% 13%
3% 1*
27i* «
35 7%
9* 5%
6* 3%
22% 2i%
33* 15*
11% 6*
15% S,
B* 4%
33* 14

31* 17*
21* 12%
22* 12%
11* 8
6* 2%
« 2%
15% 6*
63* 52
19* 12%

15 S%
10% r,
15% 11*

23% 12
14 -%
10* 8%
19% 13%

% 9
39% 5*
19% 11*

16% 11%
*8% ’2*
7* 11-16

U* 4

4* 2%
15% 5
2* %
10* 77(

IT 7*
14 10%

33% 12%
4 1*

251;56
19

12* 10%
25% t3-c

38% 21%
101, 4%
19% 10*

3% 2*
n% £%
5% 2*
3% 2%
13% 10

18 13%

10% S*
14* 9*

27* 1?C,

21% 14*
16 8%
18% 9

22% 16%
20% 13*
6* 41,

10* 6%
9* 6%

2-4

21%
7%

13* 10*
11* 8%
10* 8%
10% 8*
3S% 28*
33% 26*
27 21*
21* 17*
19* 15%
21% 17

22* 17%

8% 71,

20% 15*
17* 13*

16* 13*
17* 13%

9% 7*
18% 141,

37* 31*
43 34

4 %
381, 27*
11* 5*
6 3*

Slock

ItaeSc
Macro

a

UrngP
iMna
itaPd
Uam
kfeswn

MarOf
Mi»i3
Mmc
MKftsh
Ualru
MayE.'-B

i*yb
MtCO
McRae
Iteftae

Mesam

MadU
UrcSL
Mr*»re
Ut«i
MnreC
McnGn
MrlAn
Mira
MtcHE
MrtaCp
MjrM?
MWlP
MoojB
MoogA

Motto
MlMM
Miaftn
RfeiSCAr

Mice
Myerti

Nmc*
Nt&aC
MPa'ni

MHJTO
NMlAr
MPWlRl
NPr--C

HVTm
NeMt£
Nmcor
Nmo
NCACS
Noccnd
Kota
Kor£R
NCSCO
NicC'l
Mirra:

C£A
Cook)
Ocetcs
CMC
Ocjtng

Ctelon

Opann
OnoM
Cnofei

Oroana
Gnbl
OSuSm
OarkA

PGEplA
PGteO
PGEjjiD

PG£p€
PGEpF
PGEoU
PGEoW
PGEoiW
PGEoN
PGEdTT
PGfcptS

pGEdm
PGEpm
FkaEotO

PGSplM
PGEplK
PGEpli

PGTrn
Peat
Pad.!

Page
PatCo

Punasi
PmPb

ft Sb
Ck'ge

Chat Pm.
Die. YU E lOSsfegh Low Goott (biy High law Stack Div. YU. E
n 14 10 29 1 13* "•ft 13% Zft l«* P»«c c 63:99

119 1b ft 1b * * ft ft PavFon
:s u 3 a 1ft ift ift -V 15V ft PEC V P
> 24 3

ST*
MS 29% -1, 11* ft PterTu ab 43 13

15 Ji 8

:

6% -% 4214 31V PrfM i-Tb s.a 10
51 n ft ft ft - * X* 17% PenT. 120628

Bf3 J£ 11 174 n* 21* 2'v te | ft re cp 19t 13 B
ei

2020 6

23

22
2 ’« IS

1 1C-,

5 7*
38 lf%
154 £4%

2l% 21 21 -l,
ur* 11* 11* +*

101 lfl-i

7* 7%
16% IS*

»* 24% + %
14* 14 k

ea>398 55 20b 23% 20* V %
17 90 ft 9 9

-
1 -1

*
- c

8 1 3 •»
3

7 €3 l«i io 10
ica ie 11 13 5ft 56* - *
20 1 4 15 3 14., ’ft 14), - 1,

£9 4 7 fb ft ft -%
15 1 5 14 1 Si n ft

25 16 14 12 12 12
24 » 23 is-. 19b - v
Tb 310 ?, 7 / *2 “ -9

44 4 3 12 ij 1ft ift liDV - %
- 4C24 6 7 ’ft 16% 16% -b
24 1 3 13 272 19% IS ’9 , -*

1 25 10 3 2s:- 38), 30% -V
32 S3 a 3 r, 5* Sb

p«40 13 siOO 34 34 3* +1
233 1 5 10 3 13», 13% 13%
2Bb 2C 10 33 13%

K-%
ft

13%
1C %
ft

Ub T %
UOaSS 11 40

2B
16% -t %
i".

:6

6
B4

4

4V
5%

<G),

*V
SI,

3%
ft T =.

*28 3 0 9
21
25

1

ft h 3* -%

8*
1ft.,

38 52*

11*
5*

N-N-N
10 7

40C S S 9 5
10 5 IS 2n

96
90 1 6 25

6 9
9380 U 69

lit* 71 9 14

>52 1 S 16 244 25
Zx 3? 5 2 6%
j? 22 14 23 tj*

4 ;v
6 247 yi

50 3
n 10 ft

n 10 105 13*

9 1C- 17*

© 10

1 S 11%

0-0-0
>3 6 23%

063 4 13 36
76 7

24 1 4 17 2
402 0 53 1

30 16 13 22
n 19

%

«i
Hi
161-

19%
13

4*

8* 8* - %
•>t ’3%
21% 21% -%

50* -%
16>« >Vt
1*% 11%
15-j IS*
34* 34* +1
6% 6k
13 13-4

5% 2%
8% 9*
2 b 2%
ft ft

13 Ifti,

17* 17-,

9b 9%
»r. ir.

20* 20* -%
20* 20% + *
11% 11% *
16% 16% +*
19% 19% -*
18b if, * *
4% 4b -*

12 Month Sb
lOfbMgh

44 2J,

5 *”j

rJ20 9*

«% 8*
14% 9%

13-16

73
3
7-16

7

9*
141,

1*4

33%
a*
5
11%
16

25

3i
19%
71,

14*

66* S7
55b 6%
22* ,3*
2%

11*
32 ft*
itr, 5%
14* 71,

17* I?

-3* 10%
25* 16%

Si.

SMB
91.

1% - -

55* 34%
8% Ci?

381, ai*
24 17%
ISii 1ft*

ft*=i

10V 6b

11* 6
22 '4 12*
Kb 28
12 4*
17* IT,

20* 12*'

61. 2%
1E% 11%
2% 1%
7., &

2% 1%
17% 11

1514 5%
*': 2?%
S3* 30*
8% 2*
IB* 9%
6 r:.

4% '.b

2> V ’1%
37* 23%

;* 2u
29% 20
s* r,
16b IT.
18% 10*

Penoo5
Peru.

J-Peimn

F«iC
Pr.i*
Pul
Pette
PdLc
Peae
PhtU>
PcoPd
Pml
F'«ir3y

Piivv^
Pi'.lmay

Pcaw
SfeC'D

Par.lbi

PS'lrr

PncuSc
PooeEv
P»iSw»
PwnPi
PcwkT
PraaC
PiJtifW

P'onRi
Picm
Pi««
PTklJ
Pr«€n

Fgt bH* 38 >5

PunlaG

4039
20 1 6 12
v

80 29 If

»49l«
u

dl65 IB

P»:as2
03.13 20

3<el7 4

31

*1 3

5
S? ID 9

1 50 2 7 10

Ofc S 9
0 *0

5

2

5
63
IP

44
54

y

•

taa -1
33 9-<6

15 -3%

6 10%
14 16%
91 2

9V
40*
19V
1%
10*
72",

1*
29

5b
*v
5:,

Og«
Qua Pn*

low tatt Ota
n?i:

Sit 9b - *
?'t 9% - *
401, 4.1* * 1.

I*.- 19-,

11, 1‘-

10% T9k - <
12* '2* -*
1 I* +!-1e

2’V 22% -*
ftb ftk

-
-s

i. 9 16 -116
9=4 9S - %
10% I0'j

16* >6% - %
2 -%

c* 6* *

«r » . ' %
tA rt * "

121, 'Ck + %

11-1% il-'lfi 11-16 +1-16

23 1 .1 13 5 M1, 23% -v
ta 36 14 7 2-::; 2e. 2o-.. • V

Sb 143 6b f» £b
133 64 12 11% 12 • *
IS 91 15V 1«", IS, * V

16b 8 36 18 Wb r?y 1ft
9 3 2ft 25% sft -S
20 29U 11 7 7

41 * % "y

104 4 1 13 95 AVj 43% 45. -*
B C 10 6 i- r,

-

2BLe 7 7 11 10 3; i’ y 4 :a
.'CM 90 i 7 25V 2, ^ -’a

7.7 34 ia J !' |7 T"

Ml
^EPM
Kfn
me
Pagan
Rant*)
Aann
WEu
RE11
RllritT

FM3Uw
P09U
Rei-Gv

Ri-Ata

pRllB
Rr»H«
RdrlP
Ro-IC

Rrkwy
Rooc*^
R«aP
FiPvmn
RiaVk
RPiV

Riftsm

1*4on

R-R
511 69 »

1ft

2 2b 7 J 16

12|

17 8 13

524 I

M u 12 e
<41

II

S 56 4? lfi

*>E« 4 6 !

*B

20
HI

20 I s a

M

-R
ft

70
5

1

20-j

k,*

ii

J% J* 1%
14-j 14 U.

lal 21,

1 if
«0 2
4h l.'l

21 H%
28c *1*
4.M0 44

M 4*

».‘* 12%

.« J9
4.1* 44

- %

18 10, IP*

3*

> ST 3 0 16 72 r. r 1-4 • V
C 5 '3 91 25* --
n 33 f. Iv

^ i
*'s
J’j

Uj 20 14 1 29V .0 4 -
,q

4 9 1

7 .'D !b-i

» ?2 >u 3>3 Ij", 1ft
50 Ju ll till tlwj If • Ip'j 4

A 50 6 ei5 44

8 60 00 11 It ft 6b 6b 4 % ft 4 SMP
s- s -s

,
11 10 2 2 2 16 ft sage 10 30 10* 10

72 ft ft ft r% 11 % 8% Saum 40 4 3 .1 ft •l'.

63b 1

9

13 3 3ft 31 % 31% -% 78* 67* SDgo pisw 1* riOO :r» 7i->

20 22 8 IOC 9* 9 9* % 21 17* SCOT pT2 47 14 4 1?* l»

P-0
1 SO 14 15 1 ft 11 11 -%

3ft
40
71,

31%
31%
ft

SDqo
50A.W
fjnmrv

144 «. 14 13

266 73 b 4

5*1 ll 13 11

Jft
36 *
5

V'( ,
A.-
5

1 r 13 10 ID.. 10 ift -* ft Saund B 15 JO.« m 5 5
125 13 a ft ft ft i-i 14 5cta« 562911 ? 19% n%
125 13 2 ft' ft 9% 3% 1 * Schur 7 3 a. 1
42U u 13 31 % 31 31% rw, 3% roMgl 10 14 M • V

m •

4 ft'. 14 7 Sb »* »b -% 3ft 31* Sea.MI 18 74 3!'* J3%
320 13 23 2*b 2

n*
2*ij V 41 % 30 Scope 30 0 11 2 3ft 37,

257 13 9 1ft 19% ift *
-i *3 3* SbdCp 60 1 J 7 1 4J, 40*,

232 13 X 17% 17% 17% -%
,

'ft 10 SttCap 12e 9 11 U2 »ft i2%
254 13 9 IK 1ft 1ft +% ft 1% SmM 26 r

o ft20 13 13 1ft 19% 19% -% ft 3% Smk 56 9% ft
1 12 12 11

1»i
6% ft -» ft ft Semen 13 ft 3%

2 37 13 1 17* 17V - 1
, 14* 7% Scrap 7 71*

2 13 23 1ft 1ft ift -s
15 -*

IB 7* Scion 9 O 7 15 116 ir’ij 17%
196 13 89 1ft IS u% 9 Sh*rS 60c 46 5 5 u 13
204 13 2 15-', 1ft 1ft -% 3* 17, Slurun 19 j 1%
109 i3 4 6% -%

16% -*
1ft 9b Snopm 16b 1 1 34 12 14 14

1 12686 <8 16% ift

ft

HD, Scrtn 30c 2 b 10 15 12 11%
p14 50 13 C1520 3C 33), 3D, -%

P
Sim 20 2 9 35 S 7

PM 7512. ;170 39); 38* 38V -* Wb S*osA >20 20 9 2 10%
*

111%
9 70 1 15-16 15-16 ill. 4% SAffCSI 22 20 5b ft4011 21 754

17 7

64 1

361,
7*
5%

»%
7*
ft

3ft -r %
71.

ft -% ] Continued on Page 40

U*
9%

IB".

1ft -*
7", -*
14 -5,

11% 11% -%

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
12 Manta ?l Sk
High Urn Stack On. fld. E 100(1

.Continaed from Page 38

at*

25* 23*
24 20

a%
23* 25*
57* 81*
a 58%
«* 31%
39* 30*
13 9*
3«% 23*
«% 33*
57* T7%

10% B

^ »V
57% 26
20* 11%
82* 26*
17* 14*
8* ft

<4* 29*

a w%
36%

Wl so*
17* B
33 24
34 25

56 40
rav 6%
»J 43

77% 55
73* 51

SB 44

20 15*
79 62*
16* 10%
** 31*
27* 15*
39 Z7*
29% Oh
21 14

42 S3

32 21*
32* 18*
36% 26%
72 53*
18* 9%
18* 11*
24% 13

a &
37* 20*
26* W,
37* 25*
M% 17*

PtPL
PfePl

FftPl

PnPL
PM*.
PfePL

dpr34214
dprlSO 13.

dcr32Sl4.
Ofw375 14.

pr ii 12
" prtJ.70 14

220 56 9

3 24*
422 22
3 23*
4 27
21720 90
*40 SO* 80*

ftnad
PaopEn

PnpUCO
PHKEI

220 5.7 10 , .

106 62 6 5287 a13% 12*
36 1 1 15 58 ‘

_
16639 23 2121 4S* 43%

low (hue Choc Mgh iMf Static Ota. YN. E lOQlMgfi law tteotaOm High law Statit Dta YkL E 100s High law

33% 29* RCA Rtaasii 9 •61* 3T* 31* 6ft 38 SrcPrc • 244 56 7 436 49% «
12% 7% RLC £ 2D22 12 20 9% 9% 9% +% 47 27% Sedco 56138 508 44% Aft

3ft 24% +% ft 3 RPC n 56 ft ft ft -% 22* 1ft SctgLi 46 27 13 5 1ft 1ft
21* 22 4% 18 12% RTE 50347 42 14* li% 14% ‘ft 30% SrocCp GO 14 16 519 44% «ft
23% 23% -% 3ft 24 RafcPir 92 2613 are 33% 33% 33% 291? 13 Shttrtee 72509 106 1ft o*
26* 26*. 11% ft Remad 11 831 ft ft ft 4% 29 Sfemwi >50 3 1 6 96 1ft 18
80 90 +1 21 1ft FUnco 64 4 6 B 3 1ft 18% 18% -* 01% 37? SnttO 2 35 10 229 5/ 56%
80* 60* 4 * 12 ft RmgrO 10 *03 7% 7 7 3ft 28% ShcT- 213 61 5 0 3S% Jft
37* 37* 4 * 87 47% Rayem 44 7 16 76 61* eft «:? -y 30* 1ft 9h*)Gto 70 3 0 7 616 23 22%
3ft 38% -% 16* ft Rayn* B 1ft 13* ll* +% 32 22* Swan .76 26 11 IBS 29% •a
12* 13 + % £0 34* Riypm 140 35 18 329 41 40% 40% -V ID V, 9»(W n 9 686 ft b
31% 31* +% Ift a RccdBt 40 36 40 186 10% 10% 10% 4 % 7V* 13* Showbt 60 3 7 14 23 1ft 16%

Afe)Or

PetFte

PetRs
Pnw
Pbw
Pta^O
Phi*
PhmSme
PHE
PIC
PME

'

pwe

PhC
me
PNE
PI*
PMSub
PMMr

50 22 18 T7B8 a% 22* 23% +% 13% 9% R8R*T 167c 12.9 12 12 11* 11* 3ft 2*); 5OT 9*31 13 1165 31% 3ft 30% -%
121* 14 7 212 6* 8* ft 17% 9 ReaiE« 449 ift t4% 1ft 5ft 48* &OT p»«»2 75 19 5S% 65% 56%
2* 12 15 49 «r 18 «* 4* 20* a Retain 30 38 14 206 «•% ID 35% 9ft Sngw 10: 3 16 *10 32* 3ft '*
140 42 U 16 33* 33% 33% -% 10% 7% Recce 13 16 9% ft 9* + % 30* 35* Smgr pO50 12 2 36% 28), 26% 4 *
50 25219 1 19* 19* 19*. 2% 1% R^w 218 '% 1% 1% 4% 12* Skylne .48 33 21 89 15% 14% 15

359a 13 60 27% Z7% 27* % 37* 23 RncnC 60 16 10 23 31* 5% 3
fk ,

27% 13 Smanfei 9683 172
If*

15 15% + %
pf157 10 M 15% 15 15% +% 5* 3* ReoAa 12 712 ft 4* ft +% 8ft 50 SmkS 280 5 0 9 706 58 55% 55%
106c 16 20 6 S* 3l -H 2% ft TtapA Wl <7 1% 1% 1* -% 47 3ft 9iu*i 96 20 13 137 46* 48* +1*
132 37 12 3108 35* 34% 3ft +% 40 25% ftapCp 60 15 11 23 40 39* 3ft 37% 27 SnspOr 9226 W 3*1 3ft 3ft ®% * %

1141 15* 15% »5* 4% *ft 31% RepNY 1 60 42 7 42 38% 371, 38% +1* 39% 27 Sens! 1 85 497 6C6 3ft 37% 37* 4%
pr 5 13 39 40% 40 40 20* 17% Wi pf2 12 12 2 IB IB 19 -% 17% ’2* SonyCp I6e 18 22 22280 16* 18% 16% 4 *
54 12 » 4B21 39% 31* 32% 4* 26 20V RMV pfC313 13. 2 24% 2ft 2ft + * 29% 2ft SccLm 120*8 10 B 2ft 25 25 -%
220115 329* 13% 13% 13% 56% 52 RtaV pM&60e 12 104 56% 54% 3* 27* StaceC 3 10 90 ?l UJ*% 34% 34% 4 %

pH 30 16 240 Z7% 27% 27%. 92* 40 RNY pt8308r 68 135 4ft 45 4ft -% 21* 17* sc«s 205 95 9 *61 21% 21% 21%
40 16 z50 26 26 28 37% 21% RcpBfc 164567 123 29* 28% 29V 22 19% SCrE pC50 12 20 21 21 21 -%

pi 7 16 290 42% «% 42% -1 31* 20* Repfik pC 12 8 1 1 25 25 25 -1* 20* 22 Satarfci 244 ID 7 *6 :* 23* 2*

130 a*
M80 48
<7 8*

PiadAW

Px#6
pun
Pibfar

8*
47* 47* -*--,8 8*

z50 91% 91% 91% +%
270 61% 61% 61%
rSO 57* 57* 57* +2%

48 48

16* 17.
77* 78 +*
14* 14*.

12370 SB* 38% 38* + *
562 28* 26* 26%.

32* +*

a

AnS
PnnvB
Phn6
Pdtatn

Pmun
ItfiinOrtrUyiB m

pll 33 16
pT79S 17
pn28 16

pf152S 17.

peas is

pta-60 16

pT80 16 740 48

132 7 8 10 10 17

34044 10 3Z
48 3 3 9 96

£40 61 7
.40 1-5 9
ftBS 6 287 32%

232378 23 20, 26%
9 « 16* 19*

40*
23%

U%
«%
11*
2BJ,

Paplta

Porwc
Pour
PcrtGE
PoiG
PcnG
PnG
Pattcb

PauS
Pod

2B 15

«*
BB 72*
15* 13

2$33* 26*
32% 28*
36 25*
23% 161,

41% 36
12* 6

38* SS*
IB* W% Pr«Hcy

31% 21*
“—

21% 11*
25% 16

80* 45%
X% 7*
40% 26*
19 16*
19% 16*
J7% 7*
9* 6
9* 6*
56V S*%
77% 46*
65 43

76* 50V
18* 3%
21* 6

<2% «%
32 B>,

28% 7
a 7
a 5*
23% 7*3 St

£ a
a i%
104* 92%
18* 15

2D* tG*
ffi 55

82 86*
s% a*
11% 7»,

12* 5%
15% 9*
29* U*
70 23%
9* 51,

BB% 30%
«% 15

12% 6%
21% M

ST 56 32 10 SIS 4ft
12* 52 14 266 2*

(7r 6 35 5 22%
10*32 13 317 33%

pC 12 32 50 «ft
1838 12*

15# 13 7 109 12

1610 18 115 18

1 02e 36
4

12

20
4 £

60 1.7 12 2103 36*
60 26 21 7B 21%
134 16 348 29%

.40 2 18 183 19%
60 4 4 9 17 18

0 24 S3 16*
p1550 7 5 no 73

182 12 5 488 15%
PC.E0 M. 9 19

pH 40 M. 13 30%
pH 32 15 4 2ft
148 56 11 14 29*
19*85 8 934 23%

pU50 12 2*0 38%

PmaC
PicnM
PfOdG
FMFMl
Prom
PSuCd
PSCd
PSM
P5m
PS»|
PSta

PSfei

PShi

PSfei

PS*MH
PS4H
PNH

18 22
501517
30186

#1 B0 5.7 5
a

.12 5 19 a
26046 11 B2B

a 24 24
140 3 5 U
192 10.8

pQ10 13
t IS 2

pn m is

pllM K
p!7 15 17

p»944 17.

19838 17

naans
m i

6
61

97
501 17

17*

16%

29*
22*

10 9*
33* 33

16% 16%
31% 91%

16

23% 23*
SB*
11%

PNH

PSMM
PSfEQ
PSEG
KEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEO
Put**
PuoUo
PRCOT

PtWtti
Pirctat

Pjra
rirAA

OmO
QnkSO
Guam
Oflea

Pi 88)

DfiTCj
dClOBj

P09*J
pC«|
PIF6II

pKS86)
264 13 9
*7211 7

pH4013
pkx a
pB.QS a.
pm 62 12.

pO 17 13

PC43 ll
pffiOB 14.

pea 13

.16 15 B
4

17615 G
12 8 12

124 43 11

9
248 3610

pSSGIO
fid 45 12

. 11

£5e 14 IS

a .

97 89% 38*
2897 16% 16*
10 16* 16*
3SS 7* 7%
i450 r 6%
Z100 6* 6*
riWl 42% 41*
tlO 56% 56%
ISO 48% 47

=4310 58% 56

627 41,

rfttO 9
St 10*
32 13

7 11%

a 13
103

46
773 22*
1961 25%

4
9
Si

St
11%
10

10% 10%

10* 10*
210 31% 31%
zlOO 38 38

45 96* BB*
8 16* 16*
12 16* 18%

*H» 67% S7*
*100 72* 72*
8 3% 3*
78 11 W,
10 S* 9*
757 12 11%
105 15% 15*
38 29% 29
505 9* 9*
384 66* 88*
=20 SB 92

K2 18* 17%
27 6% 6
18 17% 17*

19* -*
40%.

24 +*
23% +%
a +*
as*
12 +*
12 4 *
16% -*

13
**

as*
36*
21

29%
»9* +*
« 4*
1B% +*
73 -*
15* 4%
18* 4*
30*.

29* -*
29* -*
22% 4*
38*.
10 4*
33*.
16*
31* -*
W* -*
28* -%
56%.

«’* -*
39%
18* 4*
*% -*
7* 4 *
7 4*
6*
42% 4 »

V

66% +1%
48%
59* -*
4 -*
9

8* -%
O 4*
11%

11% -*
« -*
10% -*
22* 4 %
25* 4-%
*Sk
31%.
38 -1

98% +1
W% -%
18%

57% -1%
72% -%
8%
11

9* +*
12 4%
15% +%
29 -%
9% +*
66% -*
a 4

1

17% 4*
8
17%.

30* 6* RBM
36% 29* RCA
37 S HGA
30% 24* RCA

R-R-R
16 1 7 14 45 Si- 9% 9% -*

1 04 29 11 3747 37* 35* 3S, 4 *
pi 3 50 M 2450 31 31 31 4 *
pf2.12 75 1« 28% SB 2B>, 4 *

(2 Manta ft Sb
a-fl.

data Pm.

10** 91* RcoBk Mj531e 5 7

18* 13% RanCoi 32i6 3i

371, 23* Rcvco 50 17 12

18* 9* yptowr

40% 28* RnUn
24* 16* M0T>
20* 12* Raw»B

Reynfei

Hcyfei48 46*
106* 100%
41* 76

88% 5B*
30* 24*
34% 22%
€2% 36*
26% 17%
3S% SS

46% 38*
29* 12

IS* 12*
32* 27%
34% a
78* 4B*
c6 27
» "KB*

17* 6*

a £v

& &
34* 25*
14* B*
54* 41*
47 32*
21% 13

84% 15*
36* 17%
61* 38*
29% 12%
22* 9*

42* 31%
42* 23%
11* 7*
30 17

26 16*
2* 18*
20 11*
8* 5*

ft 1
29* 21*

2**
18 14%
HP, 9
56*4 25%
12% 6%
32% 21

22 17%
11* 7%
10% 8%
61 35*
24* 16*

Z7 SO*
34* 24*
16* 12%

171, 13*
11% 9%
7* 3*
12* 6%
44% 33%

56% 37%

17% 7*
33 19*

12% 6%
SIT 38%

noyau
RfeVM
fWWc*
WaprfT
FhoGnn
RiibA

noMi
Robon
RoWu
RoenG
Roctfi

RocM
RotanH
Retain

RcCm
RottnEn

RofenGp

Rnpcr
Rom
Roaan
RojtD
RUmnd
RuhB
RittTag

RyanH
RydcrS
Rytand

Ryrnr

SCM
SFN
SUnS
SPSTcc
Sctane

SabnRy

154 4912
70349
40 2.4 ig

320 48 9
pMi0 68

*1347
pM50 73
146 50 ID

1B0 68 3E
1 B0 3 6 14

S 41 1 7 >6

a 1 3i I
160 3 7 «
76 42 9

204 12 5
226 7 1 9

1 35 9
2339

9
niOfe 7 a

23
.46 52 14

64 39 6
10B 32 16

08 7
Z87e 55 5

84 22 18
n 15
76 4 7 7

1 45 10

1.08b 2 1 9
60 3 4 e
s 7

S-S
2 46 10

12B 34 IS

72 25 17
0* 2 22

2326 14

24 16 15

50 83% 93% 93% -2*
52 IB* 18* 18* -*
4119 30* 29* 291, -*
64 10* 10* 10*
3080 37* a»y 37% + *
4 20% 20* 20* -%
42 16* 16% 16% -*
2043 67 66* 66% -%
,0 471, 47* 47%
4 103* 103* 103*
860 29* 76 29* -*

61% 61% -%1 61%
237 30

82 27%
IBS 45%
100 24*
41 32*
23 43%
275 18*
M27 17%
55 32*
745 »
700 80%
884 42%
63 13*
122 17*
111 9*
31044 B5
103 3*
90 lfi%

275 38%
2855 12*
5338 52*
65 38%
33 20

16*
a*

11*
28%

S*gdSc
StpdS
SaflCn

Satan
Saga
SLMLP
SPnii

SrtBtt

ta... 11%
30% 20*

29* 18*

11% 91ft

15 12*
15* 12

21% 14*

5f %
«% 12%

28% 1»%

32% 13*

54% 371,

I 42% 19%
' 102% 87%

SMGs
SJusrfi

SA»*
Santa
SAMflt
SFfeSP

SfltWd
5MRE

5»E
Sa*
Sm*
SctaPu
Sentae

StaU
SomM
Seort.ad

SesaFd
SvtiP
Stony*
Sewtt

SeeCta

Son
SoC
SMC
Scald
SwCo
Scapm
Saagui

SeaiAr

SesiPw
SaaricG
Scare

Sears

40 1 021
1 50 5 3 S
44 14 13

160906
12012
112 21 20
301

11 3 19
210 ID 6
85e 10 10

16

B 55 13 20
1 84 82 14

n 1 39 10

1 32 4 0 16

20 13 40

160 9 4 6
pD28 12

rfl50 >4

168 48 10

120 It 12

.12 14 18

.78 32 11

1.181 15 6

1 80 33 10

1.1237 9
52 39 10

152 83 9
n42 158

p(146 13

taB21D 19

piCZIO 16

n 46 26
n
8021 9

14

.40 1.6 16
1 999

52 1 0 21

17561 9
pH IBe 42

501 51*
35 17*
16 10*

-S
312 41*
me
«9
77
140 IB*

56 21
116 15

972 B*
36 2*
125 SB*
424 28%
138 32*
14 IT*

20 9*
326 5ft*

1 %
916 201,

9*
734
35

457

11 22*
2619 25*
13 33V
5 15%
>44 17*
>7 101,

1234 7%
34 11

670 35*
279* 46*
368 8*
31 W,
17 7*
266 V*
SS5 30*
211 13*

176 24*
283 3
5 11

32 13*

36 13*

1342 IB*

HB 4*
672 36

B2 16*
16 25*
168 25

490 50*
4924 35

50 93*

29* » +*
29* 27* +*
44% 44* -*
24* 24* + *
32* 32* -*
43 43%
17* 18 + *
IB* 18* -*
32 32 -*
26% 26% -*
80 GO* -*
41* 42* + %
13% 13%
16* 17* +*

a* S* +4*
3V JV
16* W* -*
33* 331, +*
11* 12* + V
51* 52* + 1*
»% 38* -*
18* 19% -%
15* 16* 4-*
2Z% 22* +*
50* 50V * %
17* 17% -*
10* lil* +*

40% 40* -*
37* 38 +*
11* 11*
28* 28V - *
IB* 18%
20% 20* -*
I** 15 + *
8% 8* +*
2% 2*
38% 39* +%
28* 2B* + *
32* 32* -*
17* 17*
S* S* + *
52* 52* -*
6* 6*
31* 31% + *
20* 20% + *
6* 8* *
9* 9* + %
43% 44 ;
22% 22% -%
a 25* +*
33 33*
IS* IP, + *
16* 17 + *
9% 10* + %
7 .7* t *
11 11 + *
34% 3t* -%
45 45% + %
6* »
23* 24* +*
7* 7V +*
54 541, -%
29% 30 + V
13* 13% + *
23% 24 -*
27* 27% r*
11 11 + *
12* M*
13* 13* -It
18 IB* - *
3* 4 -%
37* 37* 4 %

18*
2S% 25% +%
25* 36 r 1

50* 50*
ft4% 341, -*
98 991,

12 ft Sb axe Pm.
(tarn COT*

2* +\

14* +%
16*
56%
35 +1

15*

29%
e*

15*

a

48* 36
36* 22
22* 17*
17 V 14*
30* 25%
40 27*
37 31

25* 21%
27* 19%
44* 23
21% 11*
13% 6*
30 i«*
X 16%
22% 12*
13% 10*

55
19

. 17

21* 13*
34 18

50 33*
40* 31*
41% 31*
55* 371.

26% 18*
24* 16%
25 14*
58% 46*
55* 40
16* 9*
17 11

29% 19%
10* 8*
29* 16%
4* 3*
20 14V
12* 9*
29* 23%
23* 15%
36 X*
tt 61,

48% 32*
45 25*
62* 32*
20% 7*
44* 29V
»% 14*
9* 6*
9 4*
29% 21*
3ft 24*
20* 9V
5W, 40*
122 86%
52 34%
IS* 9*
10V 6V
37 23%
46 331,

31* 19V
20* 14

27 15*
43 28%
18* 10

61% ?7%
36* 25*

62 36*
27* 24

17% 10

36$ 17

82 56*
14% 3%
70 47

14% 9*
>7% 131,

60* 46%
44 24*
17% 11%

86* 51*
«% 2*
302% 147*
24 13%
35% 18%
37* S*
J4* 32%
39* 21*
3ft 12*

36% 23
46* 31%
4ft 3JV

ScudMi
Soelfik

SCaC
SouThCo
SoinGE
sten
sote
SoRy
SaUnCo
SttttM
softer
Seuiwk
SMAlrt

S»6kXi
SmFor
SwiGa>
$«M
5«€ta
SwfPS
Spann
SocctP
Sperry

60S 1 1 10 6 46 46 46 -*
108 42 8 96 25% 25* 25%
>2« 92 7 5106 22* 21% 22* +%
1 80 11 6 4483 17* 16, 17 -*
248 BJ 6 « 30* 30 30*
2E4BD8 H7 33% 32* 3ft

p0 32 12 1 32* 32V 32*

DR50 11 w 22% 22* 22% + *
164 62 11 121 26% 26% 26%
SO2S0 SS 31* 31 31*
08 6 12 327 141, 14* It* -*
20 2 9 3 220 7 6% 6* -*

1 13 7 12 >617 19* 16V 19* + *
144 8 0 8 69 24 23b 23% * %

508 18* 171, 18* %
120 10 11 90 12

nseasr? 734 64*
52 21 14 50 24*

174 8 8 8 >7 20

> 52 33 M 33 15%

+ %

SqjBb
Seder
SBPm
StMM
BiO)nd
StdOOti

StPaeGp
Sard*
SianWV
SUMS*
SuufCh

32
182 529
152 4 B 7
184 43 12

1 44 3 1 13

30*122
54 23 10

s 32 19 3
3508

2 80 5 E 7

40 2 5 8

150 24*
13297 38*
40 r
207 J7*
724 46*
397 20*
239 10*
402 17*
6123 uG0%
5431 47%
181 16b

Sibtan
Sn*r?
SlBCg
StevnJ
Seawm
Save
SweW
SloneC
SwoSnp
SiorTce

5rarer
Snfti
Suwsn
Sttw
5u«k>
SwCn
Su-B
SunCo
SunG
Suvdsrr

SunMn
Stasia]

SuprVI

baOl
Supt*T
Swsn*
9.WI
Seam
SyinflCe

Syne*
Sysco

TDK
TECO
TGf
IRE
TRW
TacSaat

Tanara
TaScy

7*7
Tenttrd

T«J,
Tndrctt

Tekbra

Te*5flni

Te«yn
Tckalc

Tata
Tempi
Tennco

Tvdvn
Toora

a 5034 10 82 14*
95 36 11 254

120 13 95 9%
144 7 9 288 18*

ia>34 43 ft
76*9 9 110 1ft
72 7 1 10 9 10%

1 16 4 4 IT 852 2ft
1 30 7 5 11 244 16V
1 80 £2 2* 96 32%
PI I 05 :360 i'V
160 4 1 9 13 3ft
60 1 8 66 I '6 33

1 2.1 10 813 47

666 11*
40 9 188 42*
80 4 5 9 609 18*

22) 125 76 «%
11 8%

1JC44B 173 27*
48 17 26 1 29*

65 11%

2 30 4 6 12
pifa i.2
180 4 0 >6

12

13

ES 23 11

20 4 21

42 14 13

90 5 4 10

109E326
P12<Q74

22
1S03S H
36 1 1 16

T-T
29e 6 IS

220 60 8

» 16

1 48 26

280 3 9 11

1 12 1 8 14

11

U I 61
351 12

9
14

1 13 12

7
19

20 11 28
12

nSP :6 10

2 B0 76 7

10

40 29 8

pit 16 B2
38GB

MJ t 1 10

414 50*
5 1041,

105 46*
235 10*

8 7

355 5%
2100 44%
1500 29*
10 16*

5» 30*
20 32*
45 13*
igss 45%
239 35*

-T
232 46*
920 2*%
109 11

3 21

620 JTj

59 5%
83 63

168 14*

iSi 18V
445 59*
i860 26%
8 15

1S0J 54%
12 3,
641 387

158 17%
673 33%
2se 31*
2072 3ST,

«31 25*
99 14%

26 25%
2954 37%
5 37%

J3 i3
34% 241,

19* 19%
15), 15% -%
24 24 -%
36% 36% -1*
3i% 3D, -*
37% 37%.

45* 45V -%
19* 19!, -*
10* 16V -%
16* 16% -1

55% 80% +1*
46% 47% *
15g 15% +*
141, 14* -* %
26* 2«b + %
9* 9*
IB 16* + *
3), 3‘,

15V
10% 10%

** »% * %
15% 1£ -*
32% 32* -%
10b 11* * *
39* 39% - %
22* 32b “*
46* 47 - V
11 H*
42 *2* + *
ir., i7* %
dS 6* -*
8* B*
27 27* - V
28% 26*
n* 11* + V
49% SO* *%
103 104J, 1-4

46), 451, -*
10% 10), -%
7 7

29* 29% - *
44* 44*

29% 29%
itb 16V *
19% 29* » %
5ii 32* -*
13* 13* -r V
46% 45* -U
33 33*

4SV 46-1

27V ?T*

ID* 10b

20* 20V
71* 73%
5% 5%
62 65

14% 1**

iff; 16),

58% 59

26 26

14% 15

54-, 54*
2* 2*
Z-9V 293%

17*

33* 33%
31% ftl%

36* 36%.

27% 29

1» 14

26% 26%
3t. 37*
17% 37%

-?b

T*

-*

77. -7

*

121

Huh Low

48V 37

36% 28%
23* 21*
40% 28*
149% 101

7* 1%
26% 2ft
27* 18*
39% 28%
27% 20*

S' S'
40 as*
9% 5%
28* 23*
22* »3*

38* 28V
*% *3%
2S* 12*

20% 11%
20% 17*

6% **
52% 33*
21* 12

45% 28*
67* 52

41b 28*
29 20*
21* 13%
7* 22

»
25%
13V

17% 13%
*6* 17%
31% 15

29% 17

12* 9
10% 1*

Si ft
29% 18%
14 7%
15* 11%
241, 16*
33 20*
19V '6*

13* 10*

56% 32%
58% «1*
25* 19

17% 6%
12 6%

ft 23%
13% ffl,

ft \
17 13*
45% 30*
*% 29,
ZSb 21%
22% 20*
6* 5
17* 12%
31% 20*
33% 24

11% 5*
25% 13*

19* 11*
HV 8%
41% 32*
16* 11

23* 16

3ft 241,

31 23%

42 27*
29% 23
13% ft
20* <6%
21V 191,

11% 3
15* 10

ft ft

ft 2*
88% 75

4j% m
ffl* 47*

7% 4*
15* 12

*% 26%
50 39%
32* 24%
24% 18%

17* 13%
62*, O
60% 34%
127% 82
16 9*
62

Stack

TnCm
T«E*t

Ti£T
Ttadnd

Tema
Team
Wtata
TbOG*
TVPw
T«att
Tcrfiki

Terfeon

Tear
Tree*
Hue*
TtamE
TtanBt

Tbomfei

Ttarfetted

Ratty
f«Mr
T^ertn

Time
Tmph
TnwM
Tcnfcn

TodShp
Taktan
Toe as
Toed
Teea
TaEd
Toed
ToCd
Tonka
ToorRcJ

TlLlill

ToraCo
Tosco
TiMto
ToyRU
Tracn
TWA
TWA
TWA
Ttansrn

Trannc
TABiy
Tnnsco
Tmsc
Ttaf*
Truscn
TnoCfel

Tramy
Tnwda
Twtd
TmM
T«4d

T*4d
Tv*H

Traviar

ThCon
TnCn
TnStan
Tndna
TnePc
Trttwi

Tnco
Tmty
TmEna
7ME
TuaEP
Ti4U

TMlOs
TycoLb
Tyler

ft
Dw. YU E

1 142 3.1 6
>220 70 8
PI2.4011.
80b24 17

2 1623

238 90 7ms o
40 12 17

236 936

190 SB 12

pC08 63
95

pM 15 1C

30

Sb
100, Mgh
2*1 46*
163 32%
4 21%
17 33%
6302 130%
334 2*
11 2fb
>SM2i%
38 33%
2476 25%

sr
Ctefe

+ %
-%

76
483
1

IB

2
79

,124 39 14 334 32V

Qosa
law Oneie

45% 46V
31% 31%

33 33
123 124

2 2%
26% 26% -%
21 21% + V
33 33% +%
24* 25% + %

30), 30%
33% 33%
6% e%.

26 Ji

19* *h -W

-*
-%

68b 42 11 3 16% 15V 16). %
40 228 248 19 18% 16% -V
52 68 1* 166 19V 18% 1ft -b
60 4 3 198 21% 21% 21% -%

892 6 5* 5* -%
n as IS IS 16G0

s 27 44 iBV
>120 31 12 409 39*
180 33 20 18 55V
1X 39 8 46 331,

80 2 1 12 212 26*
2 52 15.5 487 17%

pOT5 16

pO«7 18

pH28 16

pC-36 16

p(£21 16

*0 10
40b 13 12 IS 30).

1 1 3* 11 253 29*
30 16 11 47

2*85 If
3% 10 16

29 496 51*
34 14 13 326 24*

5 2083 e*
pi225 17 193 13%
J4BZ25 11 31 W*

1 64 56 10 9389 Zft
216 13 2* 17%
te 86 27 11*

2010 38 10 521 6*%
ptiS766 45 59
220 91 196 2«%

6 292 11%
13 40 ft

1 80 5 1 10 47 3ft
40b 14 13 731 2ft

WI 38 1ft
MIA 40 12*
pi 2 73 1 27*
pH 80 12 33 1ft
p1266 65
192 5 6 9

5S7e 2A

14S

39T7
104

41

ft
pC50 12 1 21%

iO 13 ft
40 23 20 38 17*
1 398 13 25

%

n 72 23 14 93 31

.10 1 9 29 36 ft
5027 843 16%
10b 6 B 75 'ft

pH ID ID 44 ift
260 6 9 8 64 37*

n « 4J 9 5 11V
80 4 5 19 1 17*
TO 19 12 237 37*
70 266 2GB 2ft

53%

13%2^

2̂6% 9
29-, 19

IS 11

30% 20%
11 10

28V 15%
41 31*
3M* 2S%
15% 9*
35 22
64 45

li% 5%
42 28*
M 23

UAL
UAL
ucca
rj®
UGI
uncr»
URS
USFG
IriDyn
LWFrjl
Urtar

(JmKV

urCare
UnunC
un&tc
urCl
urei

unEJ

U£1
Un0
LEI

UnPae
LWc
Uncoyj

Unryl

UmDr
Lkemd
UCMTV
UnEnrg

Utaan

Utai

Utai

u«u
U«*
IWM
UM*n
UJcBr
UKMM
LtScG
USGypa
USHpm
USi.ua
USS»ce

u-u
25c 6 5

p4240BG
SB

204 11 14

pi 275 U

40b 29 15

B20SBG6
60356
20 13 13

209a 44 B
427*50 8
si 64 50 10
340 88 17

2*1 41
172 1£ 6

pl4.50 15

pre«0 15.

p<M 4 15.

PC9B14.
pi213 «.
pH en

1 BO 45 14

pf725 78
03e 2 6

(K 0 13 aso 62

18 ft
7 113 141,

14 5131 77* 27
£46 9.5 29 321 2ft

2 I*. 2 218 W%
p!297 17 3 23V
pi220 16 *200 1ft
ft 4 17. 2 2ft
PH9018 ft 10%

48 2 5 11 374 Ift
22 6 27 163 40

136 50 8 «5 314
20 9* 1ft

12 4 6 02* »2
3487 319 63i,

08 1331 3267 ft
76 2 1 9 137 3ft
8b 32 9 5*4 27

-i

23%
21*

a
141,

39V

«*,«-*
10 18 -V
39 39%
55* 55%
33 33%
27* 26* +1%
17 171,

23% 23%
21% 21% -%
26* 28%
15 15 %
14% 14% -%
3»U 39*
30 30V
26% 29>.

10* 10*
1% 1%
16 *6

50% 50*
34 24*
«% 3%

a a

+ *
+ %
-%
+ %
-%

*i
-v
-*

70*

6*
35

6V
18%

-u
1636 39%
192 28%
102 11%
45 19%
am 2D
*» 9*
97 13*
ITS! 24*
46 16*
6 15*
1 47
308 86
614 33*
2182 50%
85 6
1142 u*
=200 31%
zt00 42*
47 27%
103 ft
I 1S%
2100 54
2313 40*
» 94

2185 14%

2ft 27*
17% 1T%
11* 11%

ft 58b

ft
J4,‘

8%
34*
28* 2B%
10* 10%
12* '2%
27* 27V
16% 16%
40* 40*
34* 34*
34% 24*
21% 21%.

6* ®!
17% 17%
25* 251,

30% 30*.

8*
“

IB

15* 16
1D% 10%
37% 37*
11* ll

V

9 ft
28% 28*

36* 38*
Z7% 27*
11% 11%
19* 15%
20 20

9% 9%
13% 13%
23V 24*
161, 16%

1ft ]S%
47 a

85%
33 33%
49% 43%

5* S%
14 14*

30% 30%
42* 42*
26% 27

20% 20*
15% 15%
54 54

39% 38%
5314 93%
14 14

61% 61%

as.
27

26% 26%
13% 13*
23 23*
131, 13%

73% 23%
10% 10%

19% 19*
40 40

31% 31%
14* U%
27* 27%
82% C%
6% 6%
36% 3ft
26% 26*

%
-H
+ *
+ S
+ 1%
+ %
-*
-v
e*
+ %
+ *
+ %

+ *
-%
-*

+ %
+ %

-%
%
V

*

-%
+ %
-*

+ %
+ *
+ %
-1

-%
%

4%
-%
-*
*1
+ V
- *
-*
-%
* %
-1

+ %
-%
+ %
-*
Tl%

7*
-*

-%
+ 4
-*
-%
+ *

+ %

-*

-b
+ *
-*
-%
+ %
-%
-%

Uhhmh.
Mgfi Lew Stack

ft Sk
Dw. YU E 100s High law

Chgc
Due An.
Quota Dora

33). 22 USSteei 1 40 5704 25% 241. 25 4 *

9 9 LtSSfl pfE40e 12 40 bib 51% 51% -%
ussa pri27S10 53 126 124% 125 +1*

31% 2ft ussu pC25 8 7 222 2ft 2ft 26 4 *
42 29% USTob 1 44 4 1 13 51& 3b 34% 35 + %
66 55* usvrei n£40 85 7 167! Kft 63 63). -%
*1% 2B% DnToi si 40 3 7 9 4626 38% J/% 38V 41%
35V 27* UTOi pt255 7 6 502 J4 32b 33% 4 %
25 I? UnfTal 192 94 10 *523 2ft 1ft 20% + *
36 26% UraTl pH 50 50 1 30% Jft 30* +2%
17 12 um >128 91 10 1* 16 ’ft 15% -*
3ft 22 OnWe 20 7 21 14D 2ft -ft 29% +1*
2* 14* linear 68S *3 10 18 1ft •ft 15% -%
27% 1ft UrwFd 104.89 B8 21* 2ft 21V -%
2i% 15* ULeal > 92489 119 19% 18% '9% + *
4ft 27% Unocal 1 25 9 6879 M>, 36% 39% +1
71* 45 UtHOWl 256*89 270 Wb kft 63%
31 *v USLIFE 96 3 3 B 284 2ft ft. 29% +»,
25 , 25 USIF PC2E81 39 «* A'V 27V + %
ft 8* IKIteFfl 1 Osa 12 IB 9 9 9 -%
3 2ft UUPL 232 10 10 291 22% 22* 22*
25 It 21* UtPl. 0)2 80 12 4 22% 22*, 22% -%
2SV 21% UtPl Df290 12 72 23% 2J% 23* 1 %
21 } 17% WPl 0)236 12 17 ift 19 19* -»%
19 15% uipl p204 12 14 1ft 16* 16% +%

3ft 21b VFCO
v-v-v

> 1416 722 23% 2*% b
2S* 6 Vawo *4*8 15 £23 ft ft 9* *
V 14 Vak# pO 44 19 12 18* 17% -*
ft
% % vaUi* M ft *V 4.

2* WOr > 84 397 30 21% 21% 2ib -%
8* 2* Vam 04 ft ft », ft
21 z varec plliO, 8 9 9 9
BE V'arun 26 7 16 151 3ft 38V 33), %
W* ft Vjro 40 31 11 41 '2V >2% 12b * %
26% 17* veeo. 32 1 5 15 2S 21% 21 21* -*
9* Vmdo 110 ft 4). 4),

10% B* vewSc 120a 13 9 91. 9*
i** 23* vucom 42 1 3 13 28 X". 32% 32%
42 37* va£P 0* 5 13 rtec 38 38 a*

6* 5* VaEP pf772 13 . =230 59* 56% 69* + 1*
7r% 6ft VaEP plBB* 13 ^»30 tv% 8ft 67% -*

731, 67* va& pT880 11 =1400 77 77

77% 68% VCP P«7S 13 z50 7ft 75* •*5* *1*
S3 52% V£ [4J7 72 13 ='00 60 60 60 41

54% 40% V.EP oC20 13 =90 05 56 55

51 51* VlEP p(74&13 =50 58 58 58 -1

Vtftey 1 B£» 65 12 85 1ft 10% 19* -r-l

3* + *34% 21% Vomad 15 37 3*% MS,

73V 56 vuaiu 24*3* 12 98 ”, 71% 71% -*

26% 20% WiCOR
W-W-W

230 90 5 30 26 25% 25% -*
28 20% WJOK 5 9 *65 X 26% 26 4 *
28 ’8% waam 60 26 13 1 2ft 2T*
1ft 7 Warm 64 56 ft ft 8*
47 30V wsx*n 21 5 27 H93 *4* 43% 43V -%
99 68 wun pi 4 98 A* 96 +1
*2 2»% WMgm 72 10 15 *53 3S% 38%

18? 4 *3»% 19% gi 32 61 5 ’#•7

S% 23* W^CSv 40 14 16 33 29% 29* +*
31V 22 mwu >120 44 8 65 27% 27% 27i, _v
9* tVMJ C* 1 13 =20 % 7b -V
42% 29% WMTJ 0)16044 3 3&, ft ft-
31* 2ft Wamco 88JSB 20 2ft 23* 2ft -%
29% 17 Wrrvin 50j 782 20% 2W» 20%

35% 27* Warm 14* 47 12 2054 31% Jl 31V + *
34 27* WbWjS 312 92 7 53 3ft 33% MV 4%
31% 15% WshNal 1 08 5 1 12 l0t 21% 21 21*
21% 16 WiMVl 2*8 14 6 225 'ft 18), 4 *
49% 27% Waste 80 19 16 1391 4ft 42V *2*

JO* 18 WatkJ s 32 1 4 14 128 23V 23% 23%
15 »ft WayGos 20 159 4 12% 12%

SB
ID

,
22% 0)160 63 2 2ft 26% 25%
4 WunU 20 ft 7-.? 7% -%
9 wtan Of Ok 1 11 11 n -% -

24% 12% WtttD 10b 5 11 383 18* 18% 4 %
6* 19 « 2 33). 33% JJV

44% 3ft WcteF 2 16 52 7 290 *2% 41* 41V -*
£0 40 fnf pt£04c 12 6 4ft *% 42% -*
as
2D

weffM
Wsnoy

280 12 9 51

1 2* 12 17 770
24*
19%

as 34% -%
«* -%

VfestCO 4* 25 9 32 17* 17*

40
5*
12

34 WPenP pu50 13 =280 3*% 34* 34* -%
Mb

V 9%

WslPlP 220 5 8 6 54 3'i 37* 37% -*
WtldT gl« 15 10%

J®*
10>,

5% 2% WnArt. *56 ft 3V J% -*
2* b WrAc «i 56 1% 1% 1-* -%

8* MAX p) 2 18 38 »J lift >B%

12* 8V WAIT pf2.l« 17 73 12* 12)| 12% 4%

12 Hen*
Mgh law Sadr

11% %
14*

WCNA
101

39b

WPacI

WUnon
90% 42 WhUn
96 48% wnon
9* ft WIM

IM, MJrt

21* 15* WUT1
28* 19* WttgE
42 29% Wesnc
37 25 Wevem
46V 3** Wevi

5ft 43V Wev»

36ta 19 WtwJPn
43), 37 iiihirt

:

Y»nni
38 30V atoPn

51% 351, Wwta)
48* 24% wmc
55* IT* WtaMM
3ft Ml, WIWCA
10V 7 fecdfll

31* 22* WJtam
11* 2% wamEi
10% ft uamrfj
34 At, WnD»
20* 7 b Wmbg
16=4 ft

-»nlBW
12* 5 Wiwj
3ft 25* VnacEP
79 68* Wk£
68V 59% WaE
29% 25* VtocPl
31 24* WecPS
39% 27* WlICO

IBV 9* WoMW
27% 18*
39* 2ft Woteth

5ft 42% VtCtH

ft 3* WrtdAr

60 45 Whgta

5*
21

3*
10*
16%

WlCIBT

wytelb
Wynne

52% 33V kern
61•» 4ft too*
V 19 XTRA
,3* 24 ZafcCo

& »* 2«Mta
48 28* Zaf*
38* 20 Zem£
27% 18 Zero
34 21% Zunun

ft
Dw. Yta. E

Sis

IDOsHOT Law

Gb'ge

Oesr he
OuttBOose

909 8 ?% '*

5 1 ** 95b ft -V
1407J 927 -ft •9% 19V -*

DM60 9 7 2 47U *71. 47% -1,

52* - *BM90 94 2 52i 52V
*)1 IB 15 11 6* 6-S

Of 5? tj). 13V IV. -V
PGS6 1* 14 ,r

»
17..

S 1399 33*8 25% -5... -V
132 3 6 9 97 3ft ft- 36%
1J0*B 15 2698 26V s;

P*2 B0 7 7 59 ft ft ft -%
44;. *P‘4 50 10 30 441, «

77 23),

371,

23% 23V * *
Pf 6 16 =JS0 37!, 371. + V
pi 5 »6 =220 JO* ft ft- - V
2*8 B 103 «y 41% 42 .

150*99 lb A** ft. ft; -%
8 129 23V 22% * *

60306 JUS T»-i 20V -%
59 IJ 71'

140 *6 E «m 30., 297, 30V
93

20 27 21 50 #!•

S1M.44II 70
IPc 8 13 293

13 79

31 Xi: JiT,

12% 12* 12%
7% <T*

12 5* 5V 5*j

22* 74 7 620 i>31 l| ft 31

pH® 12 =1350 7b 75 b 75b
pf7 75 12 =220 6* 63% 63-,

256 8 9 8 167 ar, 281: rr,
25883 7 28 3% 30 V
148 4 3 8 *6 ft. ft 3«*
48 35 20 65 14 13% 13V
72 3 3 17 84 2« b 21 % ’11.

180 SO 366 38 35 *
pt220 4 J 3 51 51 51

2* 3b 3b JV
1809 3210 29 57* 66V ft

ft5 10 4* 4>i 4*
32 22 9 147 15 14% 14!.

60 32 10 56 IF, 18), 18b

X-Y-Z
3 8 1 10 3607 J7T. 37 37*

pt£ 4£ 12 271 47* 47 4T

2 * 10 50 ft 26% ft
132*80 90 27 1. j":

B* 4 6 13 1533 18* !'% V.
4* 9 13 15i 46 *6V 46

9 1542 24!, ft ft
a 36 1 6 17 14 23 22V

1 32 5 * 13 *3 ft 24% 24%

Sates Hgwre are unofflead Yearly Ngtu and lows rafloct the

previous 52 weeks phis the orient week, but not me latest

trading day Where a spM or stock CMdertd amounnng TO 25
par cert or mote has been paid, the year’s high-low range and
dtaldend are shown lor the new slock only Unless otherwise

noted, rates oi dMdenas ere annual disbursements based on
the latest declaration

B-orwdend also exira(s). b-annoal rate tt dnddend plus

slock dividend c-tiquidaiing dMdona. cld-ca*ed. t»-n«w yearly

low. e-<fevidend declared or paid m preceding 12 momhs g-d»-

indent) In Canedten funds, subyect id iSta non-rewdenee tax. s~

tawdend declared after spte-up or stock dividend, t-dwdenc!
paid mis year, omkled. deterred, or no action taken at latest ta~

vtdendmeeung k-dhedend declared or paM this year, an aceu-

irwteove issue wim dividends fei arrears, n-new issue m the

past 52 weeks. The high-low range bagfeis with the start of tra-

dhig. nd-next day delivery. p/E-pnce-eameigs rapp r-tandeng

declared or petd in preceding 12 months, plus stock tawdend.

9-stock spin. Dividend): begins iwm data of spat Ms-sales. «-

dhrtdend paid in stack at precetang 12 months, estimated cash

irflHra on M-dhndond or ra^sstrtbimon date, u-new yearly Mgti.

v-iradtng hailed. iWn bankruptcy or recetventiip or being re-

organised under me Bankruptcy Act. or securities assumed by

such companies. wd-wft*n dtetributed. wi when issued, ww-
wrth warrants. a-ex-OMdend or ex-n^its. adte-ax-dlstrtbijlaan.

xw-wimout warrants, y-ex-dividend and sates m tul ykHMkL
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AUSTRIA GERMANY I NORWAY
I

AUSTRALIA (continued)

Price + or
SchS — Price 1 + or

Dm. —
' Price + or
Kroner —

Sept. 25 Price 4- or
Aust S —

JAPAN (continued)
Pr icc

SopL 26 Yen

STOCK MARKETS

•S.
|

OVER-THE-COUNTER »«*. national market, closing prices

Creditanstalt ... 210
Goesser./ 321 -2
Interunfall 381
Laenderoank.. 210 +2
PerlmooMH .. . 3C9 + 3
Steyr-Daimler.. 149 . *1
Veitachcr Mag. 224

BELGIUM/LUXEMBOURG

Price + or
Frs. —

AEG-Telef.
Allianz Vera . ...

BASF
Bayer „ . . ...

BAysr-Hypo „ ...

Bayer Veretn .

BHF Bank
BMW
Brown Boveri .

Commerzbank
Cont'l. Gummi
aimrer-Benz .

Deguasa

114.5 -1.2

174.B -1.2

Bergen s Bank .< 145
Borregaard 282
Christiania Bank 145
DenNoreke Cred 142.5
Elkem 1 n5
Norsk Data . 336 -

Norsk Hydro. . .. 625
391 ' +7
305 +1.5
169.2 +5.2
129.2 +0.1
594.5 +8.5
368 —6

I Storebrand 1 187.5 —0.5

ARSED . .

Banq Int A Lux
Behaert B
Ciment C3R
CoOenll . .

Dclhaize .. . .

EBES
Electrobel.
FabnQue Nat . ..

GB Inno 3M
GBLiBruxi
Gevaert.
Hoboken
Intercom . . .

Kredietbartk ...

Pan Hldgs.

Petrofina
Royale Beige .

5oc. Gen. Ban

q

Soc. Gen. Beige..
Sofina . .

Solvay
Tracllone I. .

UC5-
I
Vicilfe Mont.

D'sche Babcock
Deutsche Bank
Dresdner Bank
CHH . .

Hochtief
HoechsL.
Hoesch Werke.

.

'

Hotzmann <P'

Horten
Kali und Salz - .

Karstad I

Kaufhof

i 1

Price • + or
Pta% —

DENMARK

SepL 26 . Price +o r
' Knr A —

KHD
Kloeckner
Krupp
Unde '

Lufthansa . .
1

MAN .

Mannesmann _ .
-

Mercedes Hid
Metallgeeell I

Muench Rueek...<

Preussag
Rhein West Elect:
Rosenthal i

Sobering
Siemens
Thyssen
Varta I

Voba :

V.E.W I

Verein-West ...

Volkswagen.

Beo Bilbao. .. .

Bco Central
Bco Exterior.....
Bco Hispano...

.

Bco Santander.
Bco Vizcaya...
Dragados
Hldrola
Iberduara..
Petroleos-
Telefonica .. ..

346
367 '

220
! 346 :

-1
. 322 I +1
.' 428 I

. 171 -1
75.2. —0.3

•' 80.5 -0.7
165.7 -3.3

.: 102 - 1.2

SWEDEN
Sept. 26 ’ Price ' +or

i Kronor —
AGA. . 305 i ..

Gen Prop Trust ..

Hardic James? ..

Hartogcn Energy
Herald WyTimes
ICI Aust

.

Jlmberlana F.P..

Kia ora Gold
Lend Lease ..

.

MIM..
Wayne Nickless .

Meekatharra
Myer Emporium.
Nat. Coni. Bk
News
Nicholas Kiwi—..
North Bkn Hill.

Oakbricge. . ..

Otter Expl. . ..

Pancontl
Pioneer Cone..
Queensland Coal
Reckitt & Coin.
Repco
Santas
Smith i Howard:..
Southland Mln'g.
Sparges Expl
Thos. Natwlde. .

Tooth
Vamgas..
Western Mining..
Westpac Bank.
Wooaside Petrol.
Woolworths.. . .

Wormald Inti

MHI .. . . 22?
Mitsui Co 339
Mitsui Estate.. .. 650
Mitsukoshi. 365
NGK Insulators.. 9 IS
Nihon Cement. *99
Nippen Donu. 1,590
Nlpoon Elect 1.33'J

Nip on Exoress. 360
Nippon G-ik.nl., 1,200
Nippon Kckan. 136
Nippon Oil . 680
Nippon Seiko.. £69
Nippon Shimpan 519
Nippon Steel 150
Nippon Suisan. . 317
NTV 12.3C0
Nippon Yusen. 216
Nissan Motor.. 603
Nisshm Flour... 480
Nlsshin Steel.. 160
Nomura "16
Olympus . . 1.110
Orient Leasing 3,610
Pioneer
Renown-

.

Ricoh _ .

SanHyo
Sanyo Elects ...

Sapporo.
Sekisui Prefab
Seven Eleven
Sharp
5himadzu . . .

Shionogi
Shieeido

Sals Htgfi Lm Last Ong Stack

•Hrisi

77:. 2!', -V ChwE .124

'12 15V ia 19 ChO*
i5V iT-, CWHc

CT? C

w

«ic: W IB 16 J, Or,art
! •to -% OV" s 10
4wj« a r;v r. »:% C«iUs 094
m 7

*"
4 l?4 C*i*er

13 53 23 15% to C*eon
;-15 3V J CtaSGa $1

SV SV C«Fta * 92

T *v CqUi A T

BO *5-’ CWk B 180

r 4f 731, 23 av CrtjFd I5e

CSe 11% :i nv -% CrrhCo M
to 9V OarSl 5

to 6V CtakJ 80

»r £5 :: 15*. 15-V OayHa
12 2!% 29 -V CtorCh

26 W-, m:i Hi Cc«lF
2*7 nv ii -% C<OeLb
*7‘ l£ 16 Coeur t

43 *35 ? 5-: :5V Cag**c

HgH Lew Kgfc lew Lafl Ctag

13 ’2

l»« '*%

8®; EX.
1S% 18

to \
»3V 13%

W, 2*i
241* 24%

'to -V
IS +i

aa + %
T8 -i

9* *V

ZTj ZB,

SB 27%
2S 24%

is*. -4,

2®i +%

10% 1®,
3*V 2*

T9 «
a 2**:

12% 123.

14% 141,

181* + %
s

'to M»J

9% 9

12*4 -%
141, +1,

FrmG 132
Fefl&p
FfRAl
Ftfan
Fde 340
FtftnTh 220

68

fiWKC
Fftrtk 40

Fkake 20*
FngnW
fiSJM
Fans s i

Fltfn 72
FlATn T 19

FtCoF
FCflrar s t-0
FDaoR
FE<ec s

FtfaAz

Aarhus Olic
Andalsbankon.
Bailie Skand .

.

CopHandrlsbank
D. Sukkerfab .

Dan ike Bank .

East Asiatic..
Forcnede Brygg .'

Forcncde Damp.
GNT Hldg ..

I.S.S.B.. '. .

Jyske Bank
Novo ind.
Privatbanken .. .

Provinsbanken .

Smidth -F>.
Sophus Berend ..

Superfos

Price l or”
Ura ; —

Alfa-Laval..
ASEAiFreei
Astra < Free
Atlas Copco- ....

,

Sol Id an iFreei— •

Cardo ' Free
Cellulosa '

Electrolux B
Ericsson
Esselte
Mo Oeh Domsio

.

Pharmacia
Saab Scania Free 1

Sandvik- i

Skandia I

Skan Enski'da....1

SKF 4

St Kopparberga.'
Sven Handlesbn.'
Swedish Match..
Volvo B i Free i .

.'

HONG KONG

Sept. 36
i
Price . + or

. H.K.8 —

FRANCE

Sept. 26 i Price : +o r

Ft*. —

Banca Com'le ....

Bastogi IRB8
Centrals ....
Credito Varesino
Fiat
Finsider,.
Generali Assicur
Invest
itaicementl
Montedison
Olivetti
Pirelli Co ]

Pirelli Spa
Snia BPD

I

Toro Asslc
do. Perf

16.620
137 i

• i.76i:
3.790,
1.821
3B.5

32,500
' 2.712
53,000
1.193

- 6,814
I 2,995
1.742
1.770.

12,020-
8,610

SWITZERLAND

Sept. 26 ; Price + or

!
Frs.

Alusuisse -

Bank Leu
'
762 1

3,600 -30
'

Brown Boveri
j

1.310 + 5
Ciba Geigy 1 2,466 + 5
do. 'Part Certs*. 1.935 -a

Credit Suisee... . 2,106

Bank East Aero . .

Cheung Kong..

.

China Light ...

Hang Lung Oevel
Hang Seng Bank.
HK Elect r>c- ..

HK Kowloon Wh.
HK Land .

HK Shanghai Bk.'
IK Telephone.
Hutchison Wpa..-
Jardine Math.. .

New World Dev..
Orient O'seas..
Oseaa Trust 8k..
SHK Prop*.
Swire Pac A.

.

Wheei'k Ward A..

Wheel-k M'time.. 1

World Int. Hldgs.

Sony
Stanley .

S'tmo Bank- .

S'tomo Elect.
S'tomo Marine
S'tomo Metal ..

Taihei Dengyo.
Taisei Corp .

Taisno Pharni.

.

Takeda
TOK
Teijin ..

TeiKoku Oil . ..

Tokyo Marine..

.

TBS

JAPAN

Sept. 26 !
Price + or

i Yen • —

Tokyo Sanyo.. .
"59

Tokyo Style- 722
Tokyu Coro.. • ;

266
Toppan Print ....* 645
Toray ...! 411
Toshiba Elect.. 1 468
TOTO 630
Toyo Seikan . . 772
Toyota Motor .. . 1,360
Victor. . . 2,360
Wacoal . . . 760
Yamaha. 570
Yamanouchi . . 1,450
YamazaKi 656
Yasuda Fire.. 275
Yokogowa Bdge. 402

B60 • -19
. 521 + 9

376 —3
. 591 -19
8,350
1,190

—130

G2B - 14
.

660 -2
1,160 - 40
4.170 - 200
690 -60

. 900 -21
940 - 30

,' 400 -10
ISO -S
452

. 133 —

2

"

919 -.9

747 —3
5.750 + 300
410 + 9
666 —6
599 + 16
767 —24

1,150 —10
146 -1
739 + 27
722

;
+

1

: 266 -9
1 646 -5
! 411 + 1

1 468 -2
630 + 23
772 -2

1,360 - 10
2,360 -60
760 + 20
570 - 10

1.450 -10
656 -24
275 —9
402 -7

•"dB" s SC
a**
ii:V^

A-iizn i re

*fft*i

2y, 23*

^
CL IT. a-
64, *s 9n
2SJ, 25L 25',

Gj 8S, ts,

isJ, *51, 15V
A3n.' 539 TT5, T*% ll%

4>r » 22 12V *2V 72V %
*Co',n 134 *v to 6% %
A=^L J K 2C :5V 14% 1SV
A+Frtl i 10 6V 6V 6V +%
SSK 148 67 35V -V
MyF 3C 1491 ST, oC% 39%
tanl-AI 4Ge 741 3 8V av -V
tafin 44 1116 6W. 64 6*i} V
AUaen: 32 i; S to 4-V
AMS 4 1“. rv ••to

iy?T13 56 274 SEV 26V *%
ACrr^jp

ASflCL s 1C
ais3«i:

AS
ASiyg

Tff 2
*rgwi
AnsAS 2«e

S«
AracM 10
Ar»;^c

A.TW,!

inaew

s 12

tody: s

Jr 1 Ji
:et '»* IB!*

tii. is:* 15:,

3H 3-J

Hi t:,

51 } SiV SiV
£ «i e;

i5V 19 '9V
24^ 23V 24l*

i\ 6V 6V
10V 10 10

f« fV SV
T. 91, SI,

3i-j 36 3£,

Emprunt flf; 1975 1,767
Emprunt 77, 1975 9,149 NETHERLANDS
CNE 3.738 ,

Air Liquide .
- 548

BIC 493 ,

Bouygues- 650
BSN GervaiB . 2.595
CIT Alcatel . 1,248
Carrefour 1,660
Club Mediter'n . 1,100
CFAO 660 .

Cie Banca, re . .. 570 .

Cofimeg 223
Darty ..1,144
Dumez S.A 728
Eaux >Cw Gen; ... 535
Elf Aquitane. . 239
Cen.Occidentale 673
Imetpl . 90.6
Lafarge Coppee. 363.1
L'Orcal 2.774
Legrand. . 1.960
Maisons Phemx . 176.8
Matrlt S.A 1,719
Michelm B. . . . 695
Midi «C»e* . .. 1.748
Moet Hcnnessy . 1,848
Moulinex .. .. 97.50.
Nord Esc 56
Pernod Ricard 800
Perrier . , 525
Petrolcs Fra. . 222
Peugeot S.A. .. 212.2

Fociam 52
Pnntemp.Aus. 164
Radic-tecn . 216
Redouts . 1,200
Roussel-Ucla f . 1.574 .

SeJimeg. . H45
Skis Rossignol .1,615
Taleniech. elect. 1,820 '

Thomson CSF... • 470 '

Valeo • 240 .

Price -I* or
FIs . —

ACF Holding
AEGON
Ahold
AKZO
ABN
AMEV
AMRO
Bredero Cert...
Bos Kalis Westm.
Buehrmann-Tet .'

Cal Land Hldq*. ..

Credit Lyon' is Bk
Elsevier Nnu . ..

Cist Brocades.
Hemcken
Hoogoven* . .

Hunter Douglas..
Int Mueller
KLM
Naarden . ..

.

Nat Ned Cert .. ..

Ned M d Bank. ...

Ned I lo yd
Oce Grlnten . ...

Ommeren tVam.

Pakhoed
Philips
Rijn Schelde
Robeco
Rodameo
Rolinco
Rorento
Royal Dutch

,

Unilever -
VMF Stork i

VNU
West Utr Bonk.

Elektrowatt
j
2.490

Fischer iGeo.i . 595
Genevoise , . . .. i 3,475
HOff-RochePtCts 92.250
Ho tf-Roche 1/10. 9.200-
Jacoba Suehard.l 5.926.
Jelmoli 1 1.665
Landis ft Gyr 1 1,440
Nestle. ! 5.200

Oer-Buehrte ' 1.206
Pirelli ! 263
SandoziBr> .. . .i 6.950
Sandoz iPtCtsi— 1,075
Schindler iPtCtsi' 600
Swissair 1 965
Swim Bank 335
Swiss Reinsee 7,650
Swiss Volkabk. .. 1,375
Union Bank.... . 3.596-
Winterthur. . ..! 2,970

I

Ajinomoto
!
Alps Electric . ..

Amada
I

Asahi Chem..
Asahi Glass

I Bridgestone . ..

.

SINGAPORE

I Zurich Ins.. 15.950

AUSTRALIA

Sept 26 i Price ' + or
Aust 6. —

ANZ Group
Acrow Aust
Alliance Oil Dev..i
Ampol Pet 1

Aust Cons Ind. . I

AusC Guarantee.
Aust Nat. Inds ...;

Aust. Paper
Bell Group I

Bond Corp Hldgs-

Canon
Casio Comp.. ....

Chugai Pharm.

.

Citizen
Daiei
Dal Nippon Ptg .

Daiwa House . .

Ebara
Eisar
Fanuc
Fuji Bank
Fuji Film
Fujisawa
Fujitsu .

Green CroM. . .

Hasegawa
Heiwa Real Est ..

Hitachi
Hitachi Credit.. .

Honda
House Food.. ....

Hoya
itoh c

. 1.540 >

. 1.530 '

980 '

585 -

. 640 I

1.070
. 498

• 310
*

1.240 (

.11.730
9?4 .

.1,730
i

1.020 .

. 1.450 .

. 1,620

. 580

.' 538
|

1 897
1.1 30
.1.320

735 I

.2.690 .

281 !

Boustaad Hldgs..
Cold Storage .

DBS
Fraser ft Neave..
Genting
Haw Par. Bros. ..

Inchcape Bha. ..

Keopel Shipyard
Malay Banking
Malay Brews...
Multi Purpose. .

OCBC
DUB
Sime Darby.. .

Straits Srmship.
Straits Trdg
UOB

ajcCm
Ar*cf.'t

iniSk
AcG «*

K-ysvt

*'7%Sy
Arns 60C
Ar«i

A5CrfS! .12

»4i;W
siw *0
AtlAn <03

A'Jmac S)
A*iF3

AS»es

9 3V S
2SV 3«V 25

2.-V 25., 25V
r 25b 27

• IZ; 12 12

Jff, 2S 29V
ri, ijv mi.

Au5L-yi

AIW90C
AulTrT

Aufnt*
Auuor
A-acre
A*n:Gr
Ad*llK

A’.sijr

AvjniD
An:M 2D

I

SOUTH AFRICA

s s

i9=a 19V '91,

2iV 71 “1

8^ 'V 8
ip, '+>, IS

6V F7 SV
MV M U

£ &£
L-, 31V S,
1*V 1*V 14V
4., 41, 41,

1!:, l* «
12V MV 12V
10V 10 10

7V 7., n,
10 10 10

2i:, 20V 20V
19V Wn '»V
IK, 1SV IS**

16V 15V 16V
r, n, rv
r, 2-, 2v

NOTES — Prices an OH* page are aa quoted on ttia

individual exchanges and are last traded prices. Dealing*
suspended, ad Ex dividend, xc Ex scrip rssua. xx Ex rights.
mEx alL

Boral I

Bougainville . .. .
i

Brambles Inda. .1

Bridge 0>l I

B.H. Prop i

CRA.
CSR
Carlton Utd 1

Castlemaine Tym.
Coles iCJ.i
Coma Ico “A" . ...;

Consolidated Pet
Costain Aust 1

Dunlop Aust.
E.Z. Inds. '

Elders 1X1- 1

Energy Res.

-O-02 Ito. Yokado.. 2.220
Iwatsu 1.630

• - JACCS 320
+°-» JAL 4,620

Jusco- 7B1
— Kajima 270
• Kao Soap 735
+ 0-01 Kash iyama ' 595
+ °*1 Kinn • 520
-• Kokuyo 935
“0.07 Komatsu ' 460

+ 0 05 Knmshiroku . . . 595+ a os Kubota 326

+0.05 Kvoto Ceramic .7,450
-0.02 Maeda Const . .. 464
+ 0.61 Muakino Milling 1,473

Myakita 1 .000
Marubeni 298

4.0 —0.02 Maructai . . 610 + 1
2.05 1.130
0.42 ME! _ .. . 1.690 + ID
1.4 .. . . M'ta Elec Works. 659 + 8
187 ... . .. M'biahi Bank .... 910
6.1 .. . 511 -50
4.0 — 0,85 M'bishi Elee. . 437 + 6
1-S6 M'b.shi Estate. .. 464 -16

Abercom
AEftCI
Anglo Am Coal .

Anqlo Am Corp . ,

Anglo Am Gold ...

Barclays Bank. ..

Barlow Rand
Buffets
CNA Gallo
Currie Finance....e Beers
Dnefontein - ...

FS Gedukf. .

Gold Fields SA --

High veld Steel. .

Nedbank . . .

OK Bazaars
Protea Hldns . .

Rembrandt
Rennies- . .

Rust Plat
Sage Hldgs
SA Brews 1

Smith
Tongaat Hulett. /
Unisec

CANADA

Saks Slock High Low Dow Orng

TORONTO
Ckae Ong Kqjh Low Doe Ong

S16V 16>,

190 185

Laban
Lx Unrts

LOnt Cent

20-', 20V
3W,

4Z!i °ICV
Agn»:^ E
A.va ind A
«i:

APo IJal

Ais> Cent
A ;iina St

VVA I

Aicc*t

6»»k*s C pr

Aiirjlx
A:-, i i

Sil 321*

Si«V taV
4.-S 475

SZ2V SP.
5:01, 10V
SO. in*
S2'V 21
S2T 21

IM1, 20V
an* ii-i

000 Oson A 160 160 160 +20
* V 3170 Demon A 318% ieij 10% + %

16a 3*70 Denoon B 1 $177, *7% 1^%
475 1300 Devsfcon Sl3 12V 13 + V
22V I- % 9006 Dicknsn A 1 460 450 4S0 -10

10V - V 5206 Dcknsr B 450 450 450
+ V 1578 Donwn A 230 225 225 - S

-»V + M eaiQ Doixsco A S23V 23 25 + %
300 Du Pant A $18V 1«V 18V

zov 2050 Dyw» A $Z8V 2B% 28% -%
EJcihcm X
Equiy Svr

PCA Inn

335 32

S9V 9
519 19

U Lx
Labtoiv Co
Metal H X
MertJfW E
Mateon A 1

Mobon B
Mwehv
Njoqco L
N Vctoru

8 8

3 12*1

Sautrm
Sf Br-Jdesl

Sidco A
Simp R
Sukxro B t

Sydney a
Tdeoip.

SS3V 53V 69V
SI1V 11V ”*l
S23V Z3V 23H
335 335 335
440 420 <35

37 20 22

95 94 95

rfoo EP Canjaa s:r% 27 + % 16*0 C Falcon C $16% <6% 'to
43CW 9jr» N 5 S'2i, *** 12 3805 Rcnardge $78 77% 78
tK10 a it' 156 1C + 4 580 Ferdy Res 295 295 295
500 E-.v A l SI5 'to 15 ICO Fed tad A $18% 10% 18%

IMiO E .
rjnij K S6V 495 51. 22 700 F C«v Ffl Sit 11V 11V

*9lO FiDI'-rv Sp% 6-4 i-% 9700 Fraser $20 19 19

irx' EmmjhM S'oV wv 16V * % 200 OantSa A $22% 22V 22%
ICO 6',T>4, U SiOV »tv 10V - V 30675 Geac Comp $141, 12% ,rJ641 'n f'.FP ss% 9% to - V 184O0 Geocntde 242 235 24?

2iE*Xi B ' Art 300 295 295 - 1 6800 Gtawar to 8%
=6010 EC sirrt" swv 20 20% - % 5950 Goucoro 1 S6% 8% 6V
2530 S<6% 16% Ion V 2000 Granin* 57 S? 57

;i34p CAt S*3V 13 15% 1375 Granduc 46 46 46
e*» CL'isiu 6 1 »V 6% 5% - 4 2500 GicMnd snv 21 It
^10? Cid Fr» 515 141, IS + % 1100 Hroog A ( ISO 170 100
1700 c N.:r 'A'ew 533 32V 33 1800 Hawkor $19% 19V 19%
612 C Fie*!* 525 25 25 • M 5941 Hoyw D Si6% 16V 16%
2W Can Irioi 525 »* 251. + % 1137 H Bay Co S19V 19% 19V
rea C T«no S16V 16V 16V 28532 knasca $42% 41% 421,

21145 Ci B> Csm S»i 26% + V 100 tad» Sin, 11% 11%
5000 Con Nil Res 30 29 29 - 1 200 Indusnln S35% 35% 35%
14567 CT*<- a i

2vs to 7, + V 40 ngw Silk HV 11V
1S2 Zl un«o Si. 7% - % 655 Inland Gas S14i, 14% *4%

CTce 0 /

OTk. Ejnx
i^o inon irs

Cjm+a r
Carton A

S6i, 6-’,

S6i, bV
510V 1CV
375 375
335 335
SI|}1| 111

nlpr ftpa

toco B
Jamock
ism Kona
Kobe, H
Herr Add

S32V 12V
SIS 15

512 12

KB ids

S29V 29

S1S% 15V

Norcen
NW ABA |

Newsoo W
Nu-WM A
Cammed
Csnaara a I

Pamour
FxCW P
Pwntwu
*Tonu Oil

Pma Port
ftaco GO o
fAxer
Piowgo
Ham Pw
Rayrock I

Redpjm
Rd Sums A
R»*9*c>a
Res Sen, I

Rein Pip A
Rogers A
Roman
Hovman
Sceorre

Scons I

Sears Can
Snei Cai
Snemn
Sgma
So ter B f

5% 5% 600 Tecfc Car A S10 9% to
'to 16% 474fc reck B 1 $9V 9% to
17 17 548 To Can $401, 40 40%
237, 23% + % 13680 Thom N A S44V 44 44%
23% 23% 25619 Tor Dm Bk $18% 18% 18%
25V 25V + V 1

IMS Torsi* B 1 $15% 15% 15%

1SV 33% + % 3379 Traders A 1 $19% 18V 19%
10V 18% * V 1271 Tms to «t to
7V to % 2300 Trrwy Res 56V 6% 6%
21 2f» % 63/72 TmArta UA $21 V SOi ito
70 70 - 4 32800 TrCan PV $10% 10% 'to
TV 7% + % 2563 Tnmac 470 460 470

21V 21V -V 4900 Truec A t S3*V 241, Sto
8% 8% % 13700 Turbo l 381, 38 38
29V 2B% - V 69460 Union Gas Sii Iff, 10%
17% 17% % 100 U Kerro 513V 13V 13V
8% to -

1* U00 U Socoa 215 200 200

3800 2
BFI Cm
3=1 Sy
BRCsm
B*rSC f

Bnxhio 1

Fcpma 124
Barcrec

SangH 160
: B*NE 2M
eiMM i

.
BavaG £A
BaronO

1 8+non
BlTnA .150

BasAm
BjmF 80a
Basiv/ s 44

BavSia 220
Bryiy .12

BeuNi

Bennan
6xtm wl

9«aCp
SetzLO 120
BwHS
Bg B
Bgatsa 5-1

Btaigs

Brtffy
m —i--

Bnchm
Bogen
Bosrc
Bndnc
BnhGr
Bfas s I

BooEvn 30
BooTc .16*

BsmDg
BunPC
BraeCp
Bronco SA
BfwTam 1

BftriO SB
BuidTf

BivICl

Brrtim .17*

BunSr
BMA 191

BidnU

365 3V
11 15V
34 6V
505 35V

122 50V
425 12V

175 Sk
6 32
566 23
29 33V

139 8
1 11V
1 5-16

41 41

sv sv +v
2
).
'SV >5-.

Cu 6V
35 25 -V
22i, KV
i : +v

S
iav -v

k sov +v
11V 11V -V

34V
9fc 9V +V
4V 44, +v
9 9 -V
9V 9V -V
X 32

av 22V 4-iv

39V 33V +V
7V 7*1

TV 7>i -V
14V 1*V -V
8V 8V -V

H i -
TV 8 -V
11V 11V -V
1 5-16

6V 6V -V

Codes
Cobgcn
Cove
CoklAc 92
CokTb
CotoN! s 70
CoCta
C*rar i

Comes s 12

Comma i2

Comoai
Comerc 2U
Cmcetl 92
Cri9« 5*
CwWF 1 38
ComAm
Carina 36
ComSy 9

CmpCrd
Compaq
ComoC <0
Cmpae
Compcp
Compus
CCTC
CmpAs
CpiAui

CmpOr 08
CmplH
Cmpkfti

CmptM
ChjbLR 12

CmpPd
CtnTask 05
Coiusg
>iputn
Cmvve
Camshr
Cmpshp
Camich
Concptl
CnCrp »
COpR 66a

CCtaS 336
ConFbr
CnPaB 2*0
ConrPd Ota
Cansil

CtMlC
CfflHo

Cius-
Camgl
Convfta
CoorfVo

Coars B .40

Copyta
Canxm
Cams
CoreSI* 208
Coma
Cosmo
Orvan 14

QvneC >

Cronus
Crmfr JO
CurBk
Ctonp 44

Cuban 56
Cycam

31V 3iV

to to

16»,

to
33V +2V
5V V
9V

24V
iS% 15V
18 :7V

2V 2V
101, 1«i
18V 17V
131, 13V

3V 3V

IV* +V
'TV -V

32V 31V
24V 2*
13 12V
sv 8

& A
12V ”V
221, 21

§v
13V 13

to to
to to
13 121,

FFdCal
FFnUgl

FVBt .40

fJarNt 180
FtUB 160
FNiSup
FTffiGa 56
FtSrfb 40

FSvWS
FiSxC MO
FTerWl 140
FRjnC 9 1

Floor 48
RaFdl (Be

RNH s 72
Fkaocb 20
Fonir
aw s 0(
FL«jn A 06
FaAm 96
ForesfO T

ForpF
ForinS
Focan 06
FcDdnyr

Fremm 48
Fuonck

Fiftfis JO

48 47V
22 2iV

71* to
11V "V
<h «v
sov so

Xk 36V
151j «
14V 1*V
to to
to to
T to
21V «V
25 3
23V 2V
11V llV
24 34
17lj 17

11 lOV

CV W»
12 11V
15V <SV

30V 20V
30V 30

28V 28
15 «
28 27%

24V 24

9 9
18V
29V 79V
31V 30V
12% «

47% *V
21V -V
6* -V
1!-, +%
43V

LONDON
sov +v

15

141* +V

to -V
21%
ito +V
»V -V
11V
24 +V

»»*
i:v +v

28
>5

87%
Ws t-%
9 +%
18%
MV *V

13% 13V
MV 26

11V
5 4%
13 12

13 ’1%
27 261.

33:* 23V
13V 'to

k ?
a., MV
tax, is

13V 13V
14-V 1*V

311, +%
13lj

Chief price changes
(in penes unteaa

. otheiwiM intReaMf

RISES
Boh 194 19» £!»>%
Assoc Book Pub . 238

Bank of Scot— -, 3fl5 + 20

Beecham -378 + 7

Currys 283 + 10

Pinion (J.) - 82 + 3
Goring Kerr -.— ‘

GUSA 583 +15
Hosk&Hort—: 180 + 7
lbstookJohnson. '- 240 +-8

Lloyds Bank :

. 488;+20.
NatWest Bank 923. + 23
Samuelson Gr. .... 5KM-9Q
Scot & New Br .... ' 4H?a + .

3

STC . J»4 +10

iiv
to +%

Steinberg 117 +10

12(5

12 V

3

6V t-V

zto +v
18V + V
*81,

14% +V

16V 16V
sv sv
12 11V
sv 5V

17% 16%

9V 9
7 6V

a f
n a
a a

16% -v
5% +V
12

51, -V
to

a
ia %
9V

3% +V
8
2V f%

17% 16%
2SV 24%

17% +u
24%
8% *h

-V

GTS »
Gdtoo
GomoB .10

G«C>a
Genaich
GnAut
GrHme
GnMxx .10

Genet
Genoa.
GenerS
Gena*
GaFBk
GarkM 1 OS

GtasG 210
Gtaifd
GdTjai
GoreJ6

Go<1
Gataff5 78

G-G
9V to 9
13% »to 13% -V
9V 8V 9V FV
3% 3i, 3%
32V 32V 32V -V
8 7V B V
to 7 to
'V* 15V 15% *%
IV 1% 1% -1*
4% «% *s

a.
6V
10

9 8% 9 +

V

r%
2$ a, 2 +v
SV 8% ?» -%

TACE
UBM
BP - ...

Shell Trans
Ultramar — '

CeotraJ Pacific..-

KTZM+M+enm
FALLS

Atlantic Comput.
BeH (Arthur)

drc :

Grand Metro
Lucas Inds.

Tilbary Group

230+18
163 + 0
510 + 7
683 +10

' 260 +10
41+11

578 +11

285 -7
.145 - 5
134-5
296 -10
220 -5
108-6

as a
277 13%

5% 5 5% +% Grace 44 389 14

8 7% 7% Grande 1288 S%
4% a 4 -V GtapM 20 8
7 «V 6V % GronSc s 12681 av
SV «% 6% G&jyCs 342 19

14% 13% 14% T
. GreenT 33 17V

201, 18V 20 Giecn 60 8%

% «V 4% Guifrd s 59 15%

'to w% -% GttBdc 388 10

32 27 32 + 4% Gul 05a 64 10V
10 9V 10 %

H10% iov 10% -% -H
39% 38% 39% -V H80 > TS 371 22%

13% MV %
10V W%
16V *6% -%
13*, 14 +%
to to +%
TV 7%
to to -%' I -v
«V 19 +1
16V 17% +1,

Km* flOb

KtydoD
KMyJn
Kemp 180
KyCnLt 80
Kmax
iceyTm

ttyCns .

KMa 0
Kou
Kray OB
Krugr a 2B
KUktt -06

r-

9l3l
27 S6

5% .5%
tl 10

?V to
'to ito

2% to
13 11%
10% ®
26% 26%

A A,
tto *h
to 4%
10 *4IQ -V
to -%
15% +%
2%
«V +V
H) -4,

36% +%

23% 23%
11% 11

ia 15%

17% 16V
Wj 16

23% +%
11V -%
15% -%
17% +%

DBA
ostafly
DdasF
Dtrr&a
DnDg 13

Oncrd 2*
DO 10
Dr&weh
Ottalll

Ojturn

Deton
DebSn .10a

OecsO
DddbA .72-

DeiaOt

D-D
56 91,

7657- 2%
94 23

701 12V
40 23%

395
13

502
80

36
46
349

7% to 4-%

1% 1% 1% +%
BV 8 8
7ia

5% 2 a
to 4% 4% %
IV 1% 1%
1BV *7% 1BV

«% l2 12

13% 13 13 *%
12 11% 11V V
11% 11 1i% +%
8% 6 8%
5 4V 5

16% 16% 16% +%
ia 16 16

21 20V 21

18% 18% 18V
18% 18% 18% +v
45V *6 48V +%
6% to 6% -%

Deader
Denned
DancD
D«*><
OagPr
Dome
Owned
Otfog
DgOn
D^Da
ttgnsw

Dtawx
DBtLog
Dvtood .I7e

OoaG
OkGnl -20

Dome 120
OrcnH 20
OoyC6 88
Orentz .10

Dr®*
DreyGr
DuckA e 32
OiMD 32
Dwton 56
Oufil W
Dynscn 1

Dyntdi s
Dysen

2377 3%
156 15%
20 5%
704 22%
56 4
HB1 20,
283 261,

4 7%
34582 13%
44 5%
253 20%

N, 9% +V
24% 2*k +%
22% 22% •%
6% to +%
98 96 -1

141, 14% -%
11 11% +%
5V 6
4% 4%

7% 7% -%
16 10

12% 12%
23% 23% -%

3 3 +V

4% 4% +%

SV W. -V
3% 3% +%
15% 15%
5 5
22 22

3* 4 +%
26% 26%
25V 26% +%
to to
12 13% +1%

Kedson
HdeSv
HamOfl 10

Hrim 9 160
henw 20
HWAB 104
MttlA »

rtrCR .160

HDltn
HhMyn
HechB s .10

HedigA IB

HetaiT

8 8%
31 14%
15 9%
96 3%
35 6%
1139 IK
108 25%
7 9V
428 12%
581 23%
109 21

112 20V
75 20

Hemf 84
HeniBn 1.60

280 12V
634 G%

Honind 56
HodkOr 1

Moowr 1 .

Htr&vS
ItaBNJ
tawgig
«ugR»

400
Hiro

116 10
17 TS%
15 22%
799 -23%
113 5%
269 13%

22 22
8% 9% +V

££
to to
6% 6%
'to 'to -%

9% to +V
12 12 -%
22% 23% -%
an 2i

11V 0%

§ 2 A.
19 19V 4%
7% 7% -%
27V 27% -%
3* 34

33% 33% -

to 5% +%
11 11% +%
iiV u
6% 6%
9% .10 +%
» 19% +%
22%. 22%
23 23 -V
5% -5% -%
12% 13% %
4% 5 .+%
8% 0% -%
32 32% +%
6 6
a* «v +%

,

to to +%
5% 5V -%

|

7V tv -v

LDSmk
UN
LSI Log'

ITX
L«P«n i

LiZBy Ota
LsdFrn '

12*

Lemur IB

Lunar 80
LtacaH 88
U*SF 40
LdrtS
LsneC s 80
unfr **
Lewi a SB
LeeOt*

L-L
7® 9%
IS 12%
509 1SV
6 SV
T33 13%
23 31

1172 14%
310 ttl,

485 13%

s $
77 22%
<75 7%

Lmcon 254

Lnoia
man OSe

Lfhn 2«

LteCom
LDylta 20
UnBrd
Uncial 220
UiAiB .18

LbGW 80
LongF 120
Lotus

Lynfto •

7% 8% 7%
7%
3

7% 71,

1-16 3%
-%

4% 4% 4%
21 20V 21 +%
39 38i, 38V +V
6V 6>, 6% +%
151,

231,.

13% MV
23% 23% -V

26% 28% 28% -V
to 5% Si, -%
48 46V 471, + V
22 21V 21V
21V 20 21 -1,

12%. 12% 121, +%

MO
MW
MPSI d •

MISSy 22
Msog »
MectiTc

NUckTr

ItadGE 220

* M-M
7335 7%

560 15V

9 -1

26% 27% +%
9V B*,

8% 8%
15% W,
22% 2Z%

«6 24

8 16%

113 11

87 12
43 16V
347 24%
1003 11%
78 13V

25V 23V -%
16% 16%
16 16% +%
12 12 -%
i9a 10%
11V 12

ISk 16% +%
2*% 2*V -%
11% 11%
13% 13V

Siv
4V 5 +%

EC
MS lm 24
PL Sy
tSC
tan
trmnex
bmrt>
Imogen

25% »%
95 97

£3 23%
15% 151,

27 27

11% 1«V

Vasil A l

Vesigran

Westmei

wesam
WaodMd A
•ft Bear

J6V 0V 6V
SUV 10V «%
$13% 13% 13%
575% 75V 75%

SUV 11% 11%

S9% 9% 9%
8.613843 shame

9% to
185 190

115 1»
6V 6%
is:, 15%

40V 40V
6% 6V

MONTREAL
Closing prices September 26

16% 16%
7 V 7%
25% 26%
7% 7%
12% 12%
8% 6h

10915 0»* Mont KM 23V i

38960 ConSaw $141, 14%
839 DomTrlA S15V 15V
1200 MniTrsi SI0% 10%

-
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RECENT ISSUES

Gilt-edged respond late to tap stock exhaustion

Banks feature strongly
Account Dealing Dates

Option
•First Declare- Last Account

Dealings tioos Dealings Day
Sept 17 Sept 27 Sept2S Oet S
Oct 1 Oct 11 Oct 12 Oct 22
Oct 15 Oct 28 Oet 26 Nov 5

** Now-lima - dealings may taka
plan from 8.30 am two butinwt day*
earlier.

Awaiting news on tie ' latest

coel talks, industrial dhares
retreated to die sidelines and
allowed financial issues to move
centrtstage in London yesterday.
Tbe four mam cteantag banks
made significant progress as in-

vestment interest revived follow-
ing news of the conditional
agreement between the IMF and
Argentina on a standby credit
facility of $1.4hn. Uoyds. which
bm the largest Latin American
exposure, lead the advance hut
the remaining three hanks were
not far behind.
Brighter transatlantic views

on the outlook for interest rates
encouraged support of Govern-
ment securities. Recentiy-
negtected index-linked issues tin-

staged conventional stories with
gains scotching to a point in
response to a burst of demand.
The baonem largely reflected a
defltae to hedae against the possi-
bility of rising UK tnflation:

recent increases in fuel and
other costs have aroused worries
on this score.
Conventional GQts often

doubled 3-30 pen rises of } in
the late after-hours’ trade on the
sunwise exhaustion of the
authorities* supply of the partly-
paid tap. Treasury 10) per cent
Convertible 1992. after a Md of
GO). Late in the evenng, Ex-
chequer 12) per cent 1999 rose
to 109 for a rise of nearly a point
on the dav. while other looser-
daled Gil+ft showed similar
strength. The shorts also wait
hieher.
Hanes that a total Shutdown

in the coal industry -would be
averted continued to underpin
equities. Little veal investment
enthusiasm was shown for manu-
facturing issues, but selected

Stores went hteber On thoughts
of increased consumer spending.
Gasglee and Boots were theW
features. FhaamvKjeudeals also

had their followers with
Bcedian especially favoured.

(Hearers buoyant
Helped by the firmness of the

two last-named, the FT In-

dustrial Ordinary share index
was slightly higher at all official

counts, but afterglows it eased
to close a net point down on the
session at 869.0.
The major clearing banks were

in good form after the IMF/
Argentina news. Turnover in-

creased quite substantially and
two of the hag four registered
gains of 20 or more. Altboosh
prices dosed a shade betosr the
best. NatWest were still 23 up
at 523p. after G28p. and Uoyds
20 higier at 493p. Barclays
fiakdied IS to the rood at 490p.
as did Midland, at 3*8p. Farther
consideration of the interim
results lifted Bank of Scotland

10 to 395p, while renewed
demand left Royal Bank of Scot-
land 6 better at 230p. Elsewhere,
Charterhouse J. Rothschild
hardened 3 to 90p following the
good half-year figures. Leasing
concerns remained in vogue,
Baltic. Leasing rising 6 more to
225p and United Leasing adding
5 at 275p. in quiet Discount
Houses. recently-finn Union
eased 8 to 675p.
Insurances took the previous

day's advance a stage further,
but turnover contracted and
some issues settled below the
highest In Composites, Com-
mercial Union edged un a couple
of pence more to Z89p. while
General Accident hardened 3 to
475d and Sun Alliance firmed 5
to 365p. Life issues finished
with small irregular movements
and Lloyd’s brokers took a
breather after Tuesday’s rise.

The uninspiring preliminary
results prompted farther selling
of Arthur Bell which dapped to
143o before attracting a more
balanced trade and closing above
the worst but still 5 lower on
the day at 145o. The 9) per cent
Convertible fell 8 points to £182.

Among otherwise subdued
Breweries. Scottish and New-
castle benefited from revived
takeover speculation and im-
proved a few pence to IG8$p.

Stores rise afresh
Dealers reported a little more

interest in leading Buildings.

Bine Circle edged no 3 to 420p
and Tarmac improved 4 to 442p.
wWlfl Redbud hardened a penny
to 265p. HMCs interim profits

matched estimates, but tbe
shares. a shade dearer following
the announcement, subsenuentlv
slipoed back to dose unchanged
on tnfanre at 360n. Elsewhere,
two of tbe sector’s prime bid
targets fame to life. UBM tut
on 9 to 163o on speculation that

Norcros may evemtnaUv .bid
again, while Ibstoek Johnses,
helped by Steetley’s excellent
interim results, gained 8 to 240o.
Diaapnoioxtment wito the b»W-
veer figures clipped 6 from Til-

horr Group at 10Ro. but John
Finbn firmed 5 to P*h>. after 8R*»,

on news of two maipr disposals,

tbe agreement to seU its 23 79
per cent stoke to Lincroft Kil-

gour. and the deal ghtioo toe
oomoeny rioser links with Saudi
Arab**" tovestora. Oreaatonal
demand Hftod J. Jarvis 10 to
2to>. but McCarthy and Stone
pbed that tnudh. to 2l0p. A*»er-

deeu Construction horieoed a
coopie of pence to 170p await-
ing todnv»s half-timer, but
George Wiminv continued to
trade nervously tin front of
todffv’s interim statement and
stood 3 move to 101n.
IC* fluctuated navnmwlv around

its 1984 pp^t of 653d prior to
dosing a shade easier at GSQp-
Laporte improved 3 to 331p,

FINANCIAL TIMES STOCK INDICES

SP Sect. ' Sept.
25 • 24

Sept. «

21
**& *!§* Year

ago

Government Seca 60.54- 90.37 80.35 80.86' 80.15' BO.08 821.07

Fixed Interest BS.B3J 83.78 83.711 83.47 85.32 82.23 84.20

Industrial Ord 669.0 870.0 863.4 671.* a68. a. 871.0 896.9

Gold Mines 557.3- 567.0 664.6 542.5' 629.1. 626.2 682.6

Ord. Div. Yield .....

Earnings. Y1dL& (full)

P/E Ratio <n«ti (*i

4.eo

11.44

I0.5O

4.80

11.45

10.5
1‘

4.85.

11.61

10.44-

4.79

11.40.

10.54

4.80

11.44

10.50

4.B0

11.45

10.51.

4fil

9.56

13.09

Total bargains (EsL) 17,500 16,813! 17,667* 19,504' 18,511 18,816 19,007

Equity turnover £m.. — . 222.48 225.65 809.75 568.34- 297.99' 163.17

— 16,667 15,376 10.257 17.672 16,608 13.875

— : 122.4; 123.3 162.H 186.7 167,3. 98.7

Equity bargains.......'.

Shares traded (ml)...;

10 am 870.8. 11 am S72.0. Noon 782.0.
2 pm S71.6. 3 pm B71.6.

Basis 100 Govt. Sacs. 15/2/28. Fixed lot. 1928.

Gold Minss 12/9/5S. SE Activity 1974.

Latest index 01-246 8028.
Nil- 10.Ce.

i

1 pm 871.6.

Industrial 1/7/35.

HIGHS AND LOWS S.E. ACTIVITY

1984 SinceCompi let*n

High Low High Low

Gavt Beet 83.77
Ifl/li

75.72
(WT)

127.4
(9,1:46,

49.43
(5:1:75)

Fixed Int- 87.48
114/5)

60.43
<U(7>

155.4
(28j11«7j

60.05
Sl/l/76)

Ind. Ord. .. 922.8
(5/5)

766.3
125/7)

922.8
(S'blM,

49.4
128/6/40)

Gold Mines 7.117
(8(8)

485.7
(1(8/

734.7
(15/2/88)

43.6
<75:10/7f)j

Sept. Sept.
25 24

Dally
i

UK Edged
Bargains.....!

Iquities
Bargains....'

127.8 127.1

101.4;
440.7

99.6
451.8

Bargains....

i

Equities
Bargain*.....;
Value {

127.6! 131.7

105.
662.

106.7
676.1

while recently overlooked Rento-
kil finned 4 to 134p.
Leading Stores continued the

tally which developed late on
Tuesday and made steady pro-

gress to dose around the day’s

best levels. Gussies “A”
remained to toe fore with a gain
of 15 at 5S3p, while Habitat
Hothereare advanced 10 to 328p
with toe 9i per cent Convertible

6 points dearer at £218. Burton
hardened a few pence to 293ro,

and House of Fraser, eagerly

awaiting tomorrow’s annual
meeting, firmed 2 at 276p. Wool-
worth were again wanted foRow-
ing a meeting with leading
analysts and touched 521® before
settling a net 6 up at 5l8p.

Secondary Stores also provided
some noteworthy features. Stein-

berg spurted 10 to 117ip following
a visit bv broker de Zoete and
Bevan. Cecil Gee hardened 5 at

J35p on further consideration nf

the property deal with H.
Samuel, while S. Casket, up 2
more at 46o. continued to attract

buvers in toe wake of tbe results

and proposed serin issue. Carrys,

due to reveal interim figures

Turat Monday, advanced 10 at
3Mo. while Harris Queensway.
172p, and MFI, 157p, added 6 and

FT-ACTUARIES SHARE INDICES
Itese indices are tin joint compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS
Wed Sept 26 1984

Tees! Mon

*
Fti

*
Ttor Year

ita

Figures la parentheses show umber ot

tiodts per section Met
No.

EsL

as
ObxJ

Gras
Ul
YW%
(ACTffi

30%)

EsL

PJE
Mb
(Net)

Index

No.
tadex

NO.
Isdex

Mol

Index

to.

index

Ng

1 CAPITALMOBS C283) 526J0
JM Cl

657^1

FM
+U4
-03
+03
+U.

Ul
13.95

1449
taw

3183
532
5.91
439

12.98
839
598
1238

52462
45948
65591
152735 mi

52437
46231
66934

52435
46239
67337
154831

liil2
3

Building Materials (331 —
Contracting, CoRStniction GO)—

MS9J0
857.95)M«

738 246 17.78 193777 191465 192732 192030 03
6 IMarial EnghtNrtag (6D -03

-03
1233
19 71

<86
732

978
1032

29061
18832

25730
18571

25098
18338

25935
18934

19465
16332

12U0 -04 18-43 333 12939 12&78 12954 12998 11078
10 699L65 -04 6.99 337 17.70 78069 69434 69835 69958 53832

53455 +05 10.70 <28 1X47 53X87 530,95 53245 53968 43X97
49649 -Li 1347 541 939 58585 oua 50X70 50639 44028
41557 +03 1544 - 543 938 <1265 41069 41X84 41231 30835

26
73

125628 +04 735 264 I860 124732 124737 125X55 125075 99X64
HeafthBRd Household Products (4)

—

m +83
-04

537
932

263
525

2236
K13

92660
58577

92066
58535

93099
59231

93163
59431

74563

+04 8.99 <85 1438 UK/M 238738 130X28 133530 98739
24669 +03 MJ7 577 734 23989 24047 24X72 242.72 18437

+1j 930 338 ' M2B 45432 45231 45265 45465 39371
TR 27K44 +0.7 13.77 <92 838 27367 27366 27410 27438 20932
36 74245 —04 16.94 516 638 744J4 748.98 744.95 74860 42985

47049 +03 1436 432 46961 46932 46961 47076 42016
477.72 +03 1044 <35 1X93 <7631 47630 47938 48058 37636
63419
14656

+04 13.94 <99 915 63577 62074 63331 63435 52X72
-04 731 534 1433 14766 14865 14934 14934 10960

45
46

Shippingta Transport 03)-.
UbceHwew(53) — 878.75

66526
+04
+05

9.73
028

551
363

1342
1467

87555
66X71

87662
66430

88161
67054

88732
67085

74133
50235

49 INDUSTRIALSROUF (4S3) 529.20 +04 1034 <25 1X97 52864 43332

51 ah 071 102537

99 500 SHAKE HOEX (500) +06 1X16 <56 1X83 57638 57636 57964 58019 48332

61 393J0 +13 _ 568 — tee an 38638 387.73 389X5 32964
387J5
413.70

+3.9 2244 1*5 563 37335 37233 37739 38070 355J8
-03 738 41512 41338 41078 41666 31531

65
66

514.09 +03 — 516 51531 51835 51202 51431 44946
hBHBMce <Cowp(gte) <81 — 28455 +07

8.96

653
<32
<94

1536
909BK
84839
28918

27831
83338
20966

27738
842.92
21168

276.97 22X71
55230
19238

67
68
69
70

hnarattce (Brokers) (6) —

-

840-98
21030 +

«

21268
59833 +05 545 361 2438 59526 59561 59438 59957 46430

Ottaftan* Ofl» 252.75 +04 1138 5.96 1028 25234 25245 25202 258L33 23937

71
81
41

luwuuiaii Tnots CI04) —

-

53548
27641
584.96

+06
+JL7
+03

18.73
9.92

354
549
663

1X91
1269

53266
27X90
58335

53367
27465
58431

grtin
27X04
584.78

53X24
nui
58334

44033
30530
487.93

99 ALL-SHARE PtoCX (740) +07 — <70 — 44601

Index
No. Chaw

Oafs
HW

•tor’s

Low

FT-SE 100 SHARE INDEX. +143 112X2 11223 11273 11293

FIXED INTEREST

PRICE
MOKES

Wed
Sept

26

Itori

«

Teel

Sept

25

WsA
tod*

ad ad)

1984

to dm

1
Brifidi Samoa*

iu« +019 215.fl 869

2 5-15 years 12028 +034 12734 — 1069

3 Over15jnrs 13733 +029 J3743 — 1023

4 InedeeroMes

—

14865 +02b 24837 — 8.90

5 AU stocks 127JJ +028 22631 — 930

6 MetinsALnsRS. 18732 +034 206.95
;

— 738

7 Itofaiate....:.... 7455 +012 7466 — 566

AVEKAEE GJtSSS
REDEMPTION YIELDS

14

BritMfimnaMot
Low 5 years..

Mefon
Coupons

High

Coopods

InedMHUbta .

15 yews.

25 years.

5 yon
15 yews.

25 yews.

5 yews-

15 !*«.
25 jeffix.-—

Beta* 5 years.

15 years.-

Swats.

ftolwu

dm
Sept

2b

1109
15-53

ions
lire
10.91

1827lm
1107
1936
1002

1226
1289
1191

13LM

Tub
Sept

25

1115
1057
1009
1186
1095
2029
1187
1112

1004

1232
1234
1196

1335

tigiti ii.)

MS
078
1124

2026
1128
1101
1034
172

1205
2195
1188

1261

BRITISH WWOimBIT MDEX-UHKEB STOCKS

Allstacks. 2029ft +OJ9 >(gi< 2J3 151
161

iifletiadraN 5%..

10%-.
3J2 \~X78

j

1
3J5

333 1 339 1! 2.96

WatjhM. Hlgto and tow rear* ta» dates,taws and eonstituertetewje* are

Dribble from At Pubfisben, tbe Rnawiri Time, Bracken Hose, Cannon Street, EC4R 48Y, price 15ft by post 28p.

5 respectively. D-I-Y concern
A. G. Stanley hardened a coupde
of pence to 44p on toe disclosure
that Berger Jenson and Nichol-
son now controls just over 20
per cent of the equity. Green-
fields Leisure firmed 2 to 50p on
the proposed merger with BCL,
toe holding company of toe
Blacks chain of camping retail

outlets. Milletts rose 3 to lSSp
in sympathy. Superdrug put on
10 to 34So, to a thdn market,
while Waring and Gilkrar were
finn in response to the chair-

man's bullish statement at the
annual meeting and closed 5
better at 120p.

Shoes featured Newbold and
Burton which rose 6 to 94p, after
9&n on the interim statement.
Leading Electricals continued

to edge higher, but trading con-
drit»ons remained extremely tftun

and gams were usually restricted
to a couple of pence. Secondary
issues provided a couple of

bright spots. AB Electronic
rising 10 to 525o in response to
toe good preliminary figures and
STC rallying further to close a
like amount up at 284p. Atlantic

Computers hardened to 295p
following the rood interim
figures before falling back on
nrofit-taldnv to finito 7 lower on
balance at 285o. Still reflecting

disappointment wUh toe half-

year results, Acorn Computer
eased 3 *rwwe for a tiro-day loss

of 13 to 105p.

TI encountered selling after

a recent meeting with Birming-
ham brokers A E. Sharp and
touched 232p before closing down
8 on tbe day at 230p. Among
other Engineering leaders, GKN,
179p, and Handier, 444p, drifted

off 4 apiece, but Vickers
hardened to 179p awaiting to-

day’s half-year figures. Else-
where. Tace moved up 16 to 23Op
in sympathy with tbe continuing
advance in Goring Kerr, which
improved 10 further to a fresh
peak of 328p. In contrast. Howard
Machinery were an unsettled
market at flp. down 2, after 5>p.
following deferment of tbe
interim figures pending con-
sideration by its UK bankers of

the board's proposals for the re-

organisation of the group’s manu-
facturing facilities.

Vague talk that a broker had
downgraded its profits forecast
caused a late reaction in Grand
Metropolitan, which fell sharply
to close a net 10 down at 2S6p.
Trusthoose Forte slipped 2 to
120p, but Comfort and Queens
Moat Houses both improved tbaff
much to toe common price of
47p. Savoy “A” firmed 6 to 292p.

Beecham up again
Leading miscellaneous indus-

trials rarely strayed from the
previous dosing levels. Beecham,
however, continued to benefit
from a broker's bullish comment
on long-term prospects, and im-
proved 7 further to 370p. Boots,
reflecting toe generally firmer
trend in Stores, gained S to 18?p.
Elsewhere, Hoskins and Horton
responded afresh to the Interim
figures with a rise of 7 to I80p.
Hopes of an Increased offer from
Racal left Chubb 8 to the good
at 26Sp. but L D. and S. Rivlin
eased 2 to 90p on tbe bigger
interim loss. Equips, still re-
flecting a newsletter recommen-
dation, put oo 9 further to I72p,
but profit-taking after the interim
figures lowered Foseco 4 to
160p. Kennedy Smale hardened
3 to 123p on news of Suter’s
increased stake in tbe company,
but Aeronautical and General, a
good market of late, ran back
10 to 290p. Toye, awaiting Fri-
day’s interim statement,
improved 3 to 125p.
Tbe Leisure sector provided a

strong feature in Samuelson
Group which soared 90 to 510p.
after 515p, in a restricted market
following the excellent annual
results and proposed 100 per
cent scrip issue. Elsewhere,
Horizon Travel encountered late
offerings and slipped 7 to 158p.
Associated Book Publishers

provided an outstanding feature,
rising 23 to 29&p in response to
the increased interim dividend
and 44 per cent first-half profits
expansion. Octopus, which
announced Impressive interim
figures on Tuesday, rose 15 for
a two-day gain of 25 to 700p.
Associated Newspapers, 41Sp, and
Daily Mail “A.” 605p. rose 6
and 15 respectively. In contrast,
DKG, a rising market recently,
reacted 5 to 134p after announc-
ing mid-term profits well short
of most market estimates.

Shell improve
Leading Oils made good pro-

gress boosted by tbe latest in-
creases in forecourt petroleum
prices. Shell were particularly
wanted and rose 10 to 683p while
Royal Dutch advanced } to £41}.
BP attracted sustained buying
interest and closed 7 firmer at

510p. while LASMO hardened 5
to 350p. Ultramar rose 10 to
260p and Tricentral 3 to 220p.
Among secondary issues Saxon

011 were 5 firmer at 390p foilow-
ing the annual results.

Golds easier
South African sectors of min-

ing markets finally gave way to
selling pressure as toe dollar
made progress against leading
currencies. Bullion, however,
tended to ignore toe trend and
moved up $1.75 to $347.25.
South African and Continental

investors were happy to take pro-
fits in Golds after tbe recent
strong advance and the absence
of any substantial support saw
most leading issues drift easier
in generally quiet trading. The
Gold Mines index gave up 9.7
to 557-3.

Falls among top quality issues
were generally restricted to
around } as in SoutovaaJ, £37},
while foils in the region of a
half-point were common to
fontein, £93}. Kinross,

reflecting rumoured
from Vaal Reefs, whi
a half-point to £82}.

EUROPEAN OPTIONS EXCHANGE
Series

!

MOV. 1

Voi.
[
Last I

Feb. 1

Voi. . Last
|

May
Voi. . Last

GOLD C 4350i 5 : io a; |
—

. i
. 1

GOLD C S375 8
;

3 17 10.20 ,
—

1
- I

GOLD C 44001
4385!

22 ' 1.50 A — 1 —
GOLD P 321

!
2.80 1

Deo.

~ 1
- 5

Mar. June

SILVER C ?II
— —

(
5 1.20

i
—

SILVER C 1 0.44 ! 5 0.70 |
0.86

SILVER P —
J

— —
471 — —

1
40

SILVER P S8| — 260
.
0.80 i

Stock

t'FL C
sin. c
SlFL C
SlFL C
5.FL C
SiPl. C
5/FL P
SlFL P
S.FL P
SlFL P
SlFL P
SlFL P
SlFL P
SiFL P
SlFL P
SiDM P
£/S C
£/S P

A8N C
ABN P
AEON C
AEGN P
AH C
AH P
AKZO C
AKZO P
AMRO C
AMRO P
GIST C
CIST P
HEIN C
HEIN P
HOOG O
HOOG P
KLM 0
KLM P
NEDL O
NEPL P
NATN C
NATN P
PEO C
PETR C
PHIL C
PHIL P
PHO C
RD C
RD P
UNIL C
UNIL P

3330
S336,
S340
3345
S3SO,
S3BS
3300'
S310
53BO|

8325/
sssol
>3361
S3«0
S346i
*3601
S306
£125
£130!

119.30
115.50

;

18
!
9.90

: 7.80 !

I 6.20 i

!

0-3°

! 3 I

F.320’
F.3GO'
P.150 to
F.ISO- —
F.800 12
F.190 6
F.100 1397
F.90 227
F.65
F.60

F.IBO'
P.160!
F.140I
P.2JO'

F.53.201
F.48.80'
F.190
F.tflOl
F.lSOi
F.I40'

F.240.
F.220,

Fr.7273;
Fr.7500!

F.B5-

F.55
F.45.50
f.iso:
P.J60
F.300
F.300

5
18

1097
10
SO
19
3

85
31
6
10
23
15
25

600

66

Oct.

171 (13.50

A| B IB |
— !

—

30
*7

6
6

9.50 :— I

2.80
4.60
6.30

14

100 i 9.70

I _

9348.25

1
3.80 ;

4
,
7.30 b;

1 g 1s 1
6.40 i —

1

i

8.50 . 2 114.60 1

1 11 > 5 16.80 ;

[14.50 • 2 '19.70 :

10.30 —
I

—
1

18 ! 3.70
1 730AI — i — >

« ! ::

—
|
S3C&.EB

—
!
£182,83

359

51
IS

262
50

353
183
49

O.BO
1.50

2.30
2

8.20
0.30
2.BO

2.40
0.50

7
0.20

9
3.10
4.40

Jan.

207
|

29 I

16 4.70 I

106 6.40
2B 7 :

40
j
9.30

;

B | 6.30 A
487 5.70 i

117 i 2.80
]

!
B -6°

I 1.50 !

6 .

4.70
7

j 2.70

Apr.

6 :

2 :

SB I

32 B
9

7.30

159
43
92
14

138

194
5

51

! Z
8.60

4

3.30 A|

F.387

F. 1^6.50

F.life

F.flflTO

F.65!50

470
|

142
64
63
25
46
IS

60
873

— ; — jF.166.60

1
10

8.50
4.50

395
j
1.30

,
...

15 2.20 A, 420
89 1 8.50 .

-
6S0 i 5.30 < 531
762 1 0,30 135
10B ( 4 : 142
62 > 8.20 1 10

TOTAL VOLUME IN CONTRACTS: 25,218

A=AsK B=B«1 Cs

117.50
8.50

|8.50«

j

6.30 b;

I 2.50 (

j
720
2.90
3.40

8
"

I I
.13.50

61
2
5

F.l 4^.70

F.B^BO

F.lft.5080B|I
! 13 A- ..

•12.50 IF.160
I

- '

- iF.aai

Z ' _ [r769o

4.20 !f.6^80
4.30

| „
1 306 4.20306

58

I _
60 11

30 13.30

[F.lfe.30

lF^tf'5,50

P=Put

Cheaper-priced stocks showed
West Rand Consolidated 33 off
et 437p and Western Areas 11
easier at 3Wp.
South African Financials

shrugged off tbe downturn in
Golds and posted widespread
gains. “ Amcoal n moved up }

to £17, and New Wits, added 12
at 427p.
UK-registered issues staged a

good rally led by RTZ, which
moved up 11 to 57Sp. Consoli-
dated Gold Fields put on 7 to
497p and Charter Consolidated
faarderrr*> 2 to 232p.
Platinums showed good gains

throughout toe list with Rnsten-
bttrg finally 35 to tbe good at
735p and Impala } up at £10}.
A firm showing by overnight

Sydney and Melbourne markets
helped Australians move head.
The Rundle oil shale twins were
particularly wanted following
press comment. Centra! Pacific
Minerals jumped 11 to 41p. after

46p, and Southern Pacific Petro-
leum rose 2} to 14p. after lfip.

Leading diversified issues showed
Peko-Wallsend another 6 higher
at 346p and Bougainville 3 up at

1170.
Demand for Traded Options

increased sharply with volume
given an additional boost by the
expiry of the September series.

Total contracts struck amounted
to 5,385—3,396 calls and 1.089

puts. The FTSE 100 index con-
tributed 586 calls and 834 puts.
Jaguar were again liveiy with
636 calls transacted. 144 in the
September ISO’s. A two-way
business developed in GRN
which attracted 2SS calls and 222
puts. Beecham and GEC accoun-
ted for 409 and 306 calls respec-
tively.

Issue 2984
|

price OO « = o
E a : « o o«s J*

Stock

High - Low

)

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (69)

_ BRITISH FUNDS 111
Treat. TOhoc Cn».
1M2 I teo Pikt<
INTI. BK. & O'SZAS GOVT. STLG. ISS. (1
Mexko 1 6 hoc 2008

AMERICANS IS)
CKv In*. Penozoil
Fiorww Pwr. A u. Pul). Scrv. Elect. Cas
Lotni

BANKS (1)
Bank ol Scotland

STORES 13)
Casket (S.) Superdrun Stores
Reed (Austin) A N-V

ELECTRICALS (7)
Racal Elens. Fenanct
Sony Fujitsu
Systems Designers GEC
Coring Kerr

ENGINEERING CZ>
Ramomes Sim Tace

FOODS (SI
Bejam Natpaco Brands
Dee Coro. <tHM
Lennons

HOTELS (1>
Mount Chnrlgttn

INDUSTRIALS (10)
Amarl Emhart Corn.
Baiistords Egulpu
CNna Ilow PDHJIps Patents
cookson Reckiit A Colman
Dunlrtti Unilever N-V.

INSURANCE (1}
Hogg Robinson

Samuetson
LEISURE 12)

Cent. DIStrRtn.

JWT Group

2m _
MOTORS (1)

jaguar
PAPER (2)

PtaftV
Churctibury Eels. Slougli EstS. Hoc Cov.
Daoa Dev. Con>. U«. Ln. 1991-94
Property Prtnrshu. Wxmford In*.

TRUSTS (12i
American Trust Fumtinyest Cap.
Berry Trust Namortn
Cambrian A Cent. Robeco Sub. 9a.
Continental A Indl. Scat- More A Trust
Dualvest Caultal Tr Tecnroioa*
Fleming Oversaas Tno Iovert Capital

OtLS(S)
N. Court Nat. Res. Tuskar Resources
Night Hawk Res.

, ^ OVERSEAS TRADERS (1)
Steel Riga.

PLANTATIONS (S>
McLeod Russel „ Williamson Toe
Oo. BApc Cnv. Pf-

MINER (X)
Central PacMc Souibem PacMc
Gem Explrtn. Mins.

NEW LOWS (19)

BANKS (1>
English Assoc.

BUILDINGS (1)
Hevwood Williams

STORES (I)
Goldberg CAJ

ELECTRICALS (2)
Systems Reliability Wordtrtex

ENGINEERING CS)
F<fe Irwmar Plapet
Howara Machinery

INDUSTRIALS (61 ..
Beatson Clark Redlearn Mat Glass
Chemical Methods Rotaprint
DeUney Stuma War*

LEISURE (2)
Inter*IsIon Video Selec TV

MOTORS (1>
Doblop

TRUSTS (1)
Akroyd A SraHbnrs

OILS (1)

EQUITIES
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i: i

1
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li l

1

30

F.P. — 87
iF.P.: — 106
F.P. — 17
F.P.: 5/10150
F.P.: — ' 38
F.P,.24. ID 86
•F.P.

1 2,10 49
F.P.36-9 140
F.P,,26/10 33
F.P. 24:10 6>s
F.P. — 81
F.P..12/10. 86

. 86
'100
15

140
' 30
78

I 45
.120
31
S
76
80

'4rComp.Fln.Servs.5p' B6 bq2.0 2.5 3.315.1

;
Domln'ninL High Inc.:106 +i 16.0 - Sl.fi.

-

Do, Warrants. IT _
“-Extract Wool SOp ...'140 ‘ bflS.66 2.3> 3.6 <7.0
,F.RC. Pacific invWrrtsi 33 * 1 — — ,

— —
4-Fereabrpok 20p . .

P6
.

4 b3.2. 2.5. 5.3 10.6
•£<Hogeiett Sowars 5p 47 <—1 OglO 6.1 3.0. 7.8
|4-lna. Scot. Energy x'l,125 ' — — ' — -
frPaul Mlcnoel L'wbp 1 32 1JS 3.0' 6.6 B.5
S A ll Stores Warrants' 6<i e i= — — — —

I -i-Trade Promotion I Op' 60 '*2 63.15 2.0 5.6 15.7
IYoung iHi : BO — • — • — *

FIXED INTEREST STOCKS

! u + or

n F.P.
199.00 . F.P.
r99.57 £30
F99.57 CIO
(100 £10
B6.S71 F.P.
•99 F.P.
90.62 £30
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(98.161£26—
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107 .*Agp|led Botanies Cnv.Una.<96.3W US -3
BL Br.stolWatorworkb llSLReO.Oeb.T4Q4 101 -: ...

99*1.Bournemouth Water 8?. Red.Prf. 1988! 33 .. ..

10-i Cambridge Water 8 ) Red. Prl. 1989 1 10V
101;' Do. 131. Red. Dob. 2004! Iflisi
9 [Edinburgh liw. Tot. VU:». Deb 0014 .. ' 98 < .. ..

10 Essex Water B? Red. Prf. 1989 ! 99 .

2 BS* European Inv. Bk. 10vi Ln. 2004. I JO:- - it
satK Inti. Bk. lor Roeon. & Dev. Hit Ln.SBfU' 30v - U
22 .Marley llini Deb. 2009 1 30V* ij
99*4 Nationwide il'il 27:8.85 1 99 *

,0?v ^ IllHl. 9 9:86. . ICO
106 .T.V. South 10?. Sub. Cony. Ln. 1997 ,115 ' . ._F.P. 28:10116 ___ ....

Hll !i5
,S6f89!B '

,,*55mi
TraM-Natnl Coal 12.7-;. Uns. Cnv. Dob isnpm

F.P. 87:9 104‘c lOOii.York Waterworks 13'£ Red Deb. 1994,'i05i:i

“RIGHTS” OFFERS

| i* [Latest i 1984 '

issue
|
ou Renune.

price l E. i date 1

!
;

High Low
,

u“ .

8 Nil 22/11
50 F.P. 28/9
38 31:10
40 F.P. 28/10

200 F.P. 7:11
150 Nil 23/11
136 Nil • 23:11
143 , Nil 23/11
AM.S0 Nil 31/10

2>spmj •
«rpm Astra Ind. lOp . .,

65
|

50 i4*Count 1 Rowland'.,
6pm Meflfl'tt 5p
40 |Moriey .R.H.i 10p..

16pm
48

622
|

470 'NatWest Bank i 1

45pm, 32pm Securicor Croup .

46pm. 34pm Do. 'A' N V
47pmi 32pm Security Sendees
7bpm 72pm TNT AJ0.50.

1 1. pm - >i

60 , . ..

15pm
40
523 - *25
45pm
45pm
47pm
75pm'

1

Rsntpietaflon dst* omoaDy test day hr dsaUng hem et stamp duty, b Rgiuss
based m prospectus estlmstes. d Dividend nta paid or payable on pan of
capital: cover based on dlvldond on full capital, p Assumed dividend and
yield, u Forecast dividend cover baaed on prevtooe year’s earning#. C Canadian.
F Dividend end yield based on prospectus or etber ofBcief estimates tor 1S84.
H Dividend and yield based on proaoectna or ether official estimates tor 1983-84.

Q Grass, p Panes tiMese otherwise indicated. 1 1ssued by tender. | Offered
holders of ordinary shares 11 1 “ tights.** •• leased by way of coptmUsaboa.
55 Reintroduced. 11 Issued In connection with roorgaftiaatiaa merger or take-
over. Allotment letters (or tutiy-esid). Dt Introductiaa. * Ifelfaned Secuntise
MsrksL 5 Piscina pries. T Figuras assumed.

OPTIONS
First Last
Deal- Deal-
ings tags
Sept 24 Oct 5
Oct 8 Oct 19
Oct 22 Nov 2

Last For
Declar- Settle-

tion meat
Dec 20 Jan 7
Jan 10 Jan 21
Jan 24 Feb 4

For rate indications see end of
Share Information Service
Call options were taken out

in DRG, BSB. C. H. Bailey.

Atlantic Resources, Bristol Oil

and Minerals, Howard
Machinery. Johnson and Firth

Brown, Polly Peck, EglLuton
Oil and Gas, Premier Oil and
Dominion International. No
puts were reported, but a double
was arranged in Jackson
Exploration.

RISES AND FALLS
YESTERDAY

RISES AND FAILS YESTERDAY

British Funds ..

Cotpns Dorn
Foreign Bonds

Industrials
Financial
Oils
Plantations
Minas
Other*

Totals

ACTIVE STOCKS
Above average activity was noted in

iho following slocks yesterday.
Closing Day’s

Stock price chan go
Barclays Bank 490 +15
DRG 134 - 5
Gcuing Korr 33S +10
Grand Metrapolden ... 296 —10
Ibstock Johnson ... 240 +8
ICI 650 - 2
Uoyds Bonk 468 4-20
NatWest Bank 523 +23
Shell Trans 683 +10
Standard & Chartered 473 —

-

TACE 230 +16
UBM 163 .+ 9

TUESDAY'S
ACTIVE STOCKS
Based on bargains recorded in Stock

Rises Falls Santo
92 0 11

19 9 51

279 221 919
136 47 346
30 25 70
4 3 11

41 44 96

86 27 62

886 378 1.565

Exchange Officiol List.

No. of Tubs. Day's
close efiango

15 448 + 12
13 4fl1 + 6
13 M —

-

13 226
12 363

STC 12 274
Baltic Lansing 11 219

11 503
Foseco Minsop 11 184

Logics 11 390
11 955 + 5

GUS A 10 568
10 240

Cns Gold Fids 9 490

i-

f .

cALLS

LONDC>N
PUTS

TRADED OPTICINS
CALLS

1 :

PUT* !

1 1 Option Oct Jan, Apr. Jan. Apr. Option Nov. Feb. May Nov. Feb. May

B.P.
(*608)

390
420

123
93

130
100

125
110

2
2

4
5

6.
8

LASMO
(*350)

260
280
500

95
75
55

102
82
65 76

3
4
5

4
6
10 ii

500
860

20 36
19

SO
30

12
50

87
65

32
62

330
360

34
16

45
27

63
35

B
20

16
28

22
33

120
150
140
160

_ a —
Cons Gold

1*497)
460
500
660

36
16
S

65
34
20

65
40
28

7
30
72

IB
42
75

23
52
80

(•144) 17
9
2k

19
13
5k

16
7k

lk
5
18

4
8
20

10
21

650 Ue 4 - Il72 175 — P. AO. 260
280
300
330

29
14
6
2

3
9 11 15

Gourtaulds
(-128)

110
1?9

21
ie

26
18

27
20

2
3

3
5

8
7

10
6

16
9

23
46

25
46

27
46

140
160

Big
05|

6
2<s

14
35

16
34

Racal
(*262)

200
220
240

66
46
26

70
GO
34

56
40

2
3
6

2
6
8'

6
11

Corn. Union 160 29
19
11
6

— 1‘* — — 260 11 18 26 13 IB 20
1*188/

200
220
240

8
2k
Ik

17
11

17
38
56

21
39

25
41

R.T.Z.
(•677)

500
650
600
650

85
45
19
6

92
62
30
18

63
38

3
IB
40
82

a
27
47
83

35
60

G.E.C.
(230)

x«a
180
200
220
840

74
52
31
15
4k

76
66
38
22
10

78
BB
42
26
14

2
2
3
6
16

2
4
6

12
22

5
8
8
16
26

Vaof Reefs
(*3101)

BO
100
110
120
130

14
8
3k
lk

17k
ilk
8
43,

19
13k
9k

3
6k

11
19k
29

6
9k

14k
2lk
31

6k
12
16k

Grand MeL
(*298)

275 30 3 CALLS PUTS

300 10 13 26 1Z 26 as Option Sep. Deo. Mar. Sep. Dec. Mar.

360 He 5 66 70 Beecham EBO
300
330
360
390

91
71
41
11

98
78
52
33
14

102 1 2 3

t-C.L
(•680)

500
560
600
6S0

IBS
106
58
IS

160
110
68
36

166
116
76
44

2
2
5

2
6
10

4
7
16

60
42
23

1
2

7
15
SO

10
20
35

Bass 300 70
45
24 lg

9

50
SO
13

Ok
Ok
l

23

— —
Land See.

(•882)
840
860
880
300

46
86
13
4

53 40
OS,
1 4 7

14

(•368) 330
360
380

10
1

15
33

20
38

11 18 31 85 28 Du Beer* 500
550
600
650
700

30
2
1
1
3

55
30
ia
12
6

70
45
30
18

2 22
50
90
135
185

SB
60
96
140Marks A Sp.

1*118)
100
110
120

15
6
2

18
10
6

82
14
9

2
4
10

3
7

13

4k
9
15

80

130
140

2
1

2k - 30 “ Guest Keen
(-180)

140
160

42
22

44
24

49
31

Ok
oiG

2
5

5
8

Shell Trans.
<*683)

BOO
550
BOO
650
700

IBS
136
85
43
10

192
142
9B
55
21

197
147
102
60
30

2
2

4
6

4
8

200
220

OB.
Ok

8
2

21
41

24
44

10
30

IB
35

27
45

Hanson
(*236)

187
200
220

51
39
IS

44
25

50
32

Ok
Ok
1

"i
7

7
11

Trafalg'r Hs.
(*Z77j

240 lk 10 18 17 20

260 8 13 16 U IB 24 : Jaguar
(•192)

160
180
200

33
13
Ok

37
22

43
SB
IB

1
1

3
4
13

4
9
16CALLS PUTS

64 58 63 1 lk
2k

2k
| j |

Option Nov. Fab. May Nov. Feb. May (*194) 160
ISO
200

34
14
1

3& 44
j

4

BAT inds
(*2731

240
260
280

35
17
8

36
31
19

9 13 8 15 17

83
12

7
IB

10
22

14
26

FT SE Index
(*1135j

975
1000

150
125

165
140

no
152

1

1
lk
4

a
15

Barclays
(494)

420
460
500
550

77
40
18
6

87
50
25

97
60
35

£
9
27
65

4
12
33

7
18
40

1050
1075
1100
11BG

87
52
37
14
Ik

95
75
60
45

105
85
65
62

1
1

lk

14
23
30
42
52

23
33
43
57

Imperial Gp.
l*I76)

140 40 42 44 I 1 B 3
"" “

160
180

20
7

24
11

27
14

2
9

5
12

7
14

Sept. 26. Total Contracts 5.385 Calls 3,396. Puts 1,988 1
* Underlying security price.

|

\ #

L



•- *.

4. 4-

wX

42

Need room t

to grow? V Growing
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0952 613131

BRITISH FUNDS
UM

Kfk La* Start

Price

£
!+ or' VicM
I - i hit. i (M.

'Shorts" (Lives up
losty] Digress. 15k ites

lOlffllM E»tt. I’KCnv as.....
95fl *3A Treas Jpc 1««5

llj Treas HicK. 1955. ..

A TnrasrtpcCnv'JJ ..

i^E'di t;*«ec iw ....

iEcdi.il We* -
Trees lOpcCnu 1o&u .

i*i Treas Jet HE*
iflEiCti lOljKlVtle

„ i Trees l!pc l*0t,

S 4j3; Treas 8*^1 9*4.eoi*..
U 105.C E.*. 14qe 198*

'h 83 E«eh. 2ljpc I486
riilMlJE.eh.lJ'iwlW... .1

0^ -wE Treas lOUpriVfl? _
8Jl«E.eh2*jpe 1987
94ta Eicft. I0»»cifl87.
87 Trunap«3t4jpf85-87tt.
a;l Tieas. tape l»87
Bid Treas Jpc 1<»87

. . .

o/UTreas 12pc 190?
947J ar,',fTreas7i«cl<»8M8«._)

Il Treas “W Cv W
transport Jpc '78-88

A Treas oiapc '88 —
Treas llljpc 1989

}J
Trees o*McCn» 88

g Treasury*: I°89
ioo£! aa^lE-ch 10k logo

to Five Years)
101Vf+
100
95
K»*.

,
.....

lOiA'+H i-’H io 9*
lOOji+l. 11.64 11.00

B.9$ 11.39
104jli3+ 1a llJ )i 1IM

86V. . . |
2 0.50

!^8 j! 1’ M
97^l+&

|

10.52| 11.47

ss£&
:

83V+A
loov+i.
90 L. .m
l9
V
J.V+U

”A3:i:
93V+W

OJU
MU
107

|

84*,
1054
iu3
1004
Mil
11IV
n?ij
iu4
7841
1714)
1264 „
KlfllOo iE«ch 1 J»»e 10«M

'

i.12«jk 1W

Five to Fifteen Years
97W.I+4
79M+4
107-V+4
29341+4
9041+4

924al+4
102W+<»
784^1+4
9043+4
10#V+4

4?W 04 U£«(h llpt 1000

85V 77iSTreas 5« lOfitr-flO

1 1241 lOOyTreas Uw looija

llOVlOOWEreh l’ljKlWO
g44irreasB4pc 1087-00t*.

trees. lOocCv 1000
reas llW 1001.

.

undinq S4pe '07-01$?

twh. llpclOOl
trees I’W 14928 .. ..

real 10K 100’

I04kC«‘O2 CbOpa .

Excn 124PCV2
IEicMJIjec 1942.!3*2K :

OaVTrras Ijljpc loojj$.

71 UFunding 6PC 100J#
lOpiJlTreas 134k 19411*
lQSUTrtas 1+ijK 1

'

tiV. .E.rh 1 Uinr tone

114V 9bVE«h _M BlWrwsOpc 1444**.
10041 OefflTrees 12k 1905

‘ JK'W-OS
06 E«eh. 104k 1905

1024M'** 124k 19958 ._...

1064(Trees. 14k 06 -
Bjytrees Ok 1942-468 ...

1184rtrees 1 54k lOO^it. ..

106*JE«cIi IJI4K 1006?* ,

634PeofnwO" 3K 10S6-06 J
104i?Trras 134k Iootj?. .

1

B74lE»cM0»jw 1007
77lJtreas8liK I007«. .

110VE>d> 15k 1407
H4tJEwh. 04k 100B .. . .

68 lTrees 64k 1005-08** .

123VTre». 154k 93**. . .
lOOVEcch. Upc 1008
aj^TreesOJjK looo**

104 |E«h. 124k 1990
01 Itreai. lOl^x 1990

1091,

ssy+4

^3:!;
72d+4

12843+4
ll|i?+4
92!jf+4

Over Fifteen
I'd 104k 1000..

trees. 13k 7000
Treas. 14k‘98-0!

ilErdi 12k ‘00-02

_ ». 10k 2002
trees. 134k 2000-0J ..

trees. 1 14k 7001-04 -

Fundnto 34k ’00-04 ....

Trees. 124k 2003-05 ...

Trees. 8k 2002-06**.J
, 114k 2003-07 .

Trees. 134k ‘Ci44B
Trees.54k 2008- 12

"
Trees. 7<K 2012-15..

,

pE«di 12pC‘13**17 i

Years

”a&

254| 22>i

Undated
Cansois4k —
Wer Loen 34pc**
Co*w. JljK '61 ®tt-

Trees. Jpc ‘66 AH.
Cowo424ot - •

Trees.24k

1044f 101 Trees. 2k ‘88

014I 85 Do 2K-00
106ljJ 084 Do.2pc-9o

884 Do.2l®c-0l
874 Do.20.

2

I’K'03
oo'J Do. 7pc '06

67V Do. 2*JK 09
OlV Do 212PC'll

Index-Linked
(W

1207.11
1333 01

(267 01

>308.8)
(310.71
I274.H
>310 71

>204.11

B24j Do.2ljK'lfc 1322.01

8iy Do.

1 8.61 11.41

10 .0] 11.70

10.35 11 69
38a 10 I 7

JC. 2 - IIJII

11 .M 11.67
10.15 11.40

10 9* 11.76
1 10.69 1 1.77

11 J5 11 01
6 2d 10.20
13 35 11.61

]?.]' 11.11
9 J« 11.16
10 77 tl .*8

11 71 11.76
7.21 10.25

11 3] 11.60
12 1 < 11 b8
10 .8 t 11.44

11.02 11.47
11.96 11.77

12 4: 11 81
114- 11 62
8.03 10.41

12.33 11 .6 )

12.41 11253
12.21 11.65
IIS+U IM.64
10 .K 11.10

11 6+ AS 1M.55
4.82 0.47

11.01 11.37

11.7* 11.4?

12 15 11.54
10.3J 11.02
12 X 11 50
11.87 11 32
45£ 7.14

11.74 11.28
10.97 11.14
10 . M, 11.02

I7.lt ]] 51

10.9G 11.04
9.24 10.40

12 .0S 11.41

11.30 11.10
10.44 10.79
11.24 11.07
10871 10.46

10.81 10.95
llJ2 10.99

11.74 11.27
11.17 10.44
10.4] 10.52
11 44 11.01
10.81 10.67
7 )1 19 30

10.85 10 61
9 81 10 11

10 75 10.00
10.95 10.64
9 17 9 06
9.77 991

10-2w 10.16

10-29)

10.07 —
8.4’ —

10.31 —
10. If —
10.30

% (Z)
5.27

4.6C 5.22

J9t 4.28
3.64 3.40

3 54 3.01

J46 3j64
3.34 357
3.45 351
3 JC 345
3 77 3.41. 2»iK 20 >327.31

Prospective reel redempson rew on proiected arflet'an at 111 ION end
>2l 5N. ibl Fiqurrs in peremtmes Show BPI base month lor inaennq, ir|

8 months prior (0 issue. RPI lor Jen., 108): M2.6 end lor August.
1084' 354.8.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

8Wj+4»De* Bk 10>ikIji:ooo

SlreHe lJljK 2010 ....

Do. ll4PCLn2015
ijEuif lot Bk UK Ln2002..

.Fmlandl4li« Ln 1086..,

.. 4(
101 .Am DrvBl 12lj« M03.J

il01>i<lnt Bank ljl^K 1086-
10241 DO 14KLnl9B7
074lMlrSi4 l24KLn -

88...-

, 92Ul«r» 161JK700B
Il93 >Z l-4p« 1087

004| Do. 114K200B
27 Do 114PC2014 t)Opd

]
101V5***n lJjlK 1086 ..

Jl02 iS«mtf«i 134pc Ln.’OlU.

IH4
%4a+C
1044
107 +4
1024
1054 +4»

1004d +4
1054+4
964
534+4
102ij .

.

1124t+4

11.53

11.83)

11.561

11.441

13.95 11.58
11.84* 11.91

13 1$
13.1
12.231

Ib-ST
1J4«
11.90)

12.01
13.17]
12.241

11.62
11.74

11.56
11.52

CORPORATION LOANS
ISeUi 114k 1085
JB'mrhainlCIflK 1085
lurtiW 13k (087

,.:eidit* Uk 1*86
)GlC 64k 10*0-92. . .

HerL,64JX 1085-87-..

[lee* I3‘jk 2006 . .

.

iverpool 3Ijk Irred. ...

lon.Cpn*4K 84-85 ..

tCC 54pe 85-87
Do 64k '88-00

Do Jpc '30 Ah. . ... .

ISunderland 124k 1984

9941... -

1004I. ..

.

jwy-v
»»41J

7
$S"'

“Sffli
23 ::::

sih.
WOAI-

11 78)
12 41

127
11.1
0 J0(

064
11.79)

13.34)
0.40

6 37

.;a
12.241

11.64
11.60
12.13
16.59

11.72
12.04

11*8
11 59
12.17

11 41
11.26

11 05
11.57

12 6*

11 70
11.65

10.05
11.53

1181

11.55

COMMONWEALTH AND
AFRICAN LOANS

82 1J 74

OoO 02
1B1
02
65
375

179
82

.

52«sl
28)

IMZ74k 1088 02. .

Do TljK '83-86...
IS RhW) 24PC Non-Ass
Do )1jk 80 BS Asad
Do 4ljK 57-0’ Asstd .

C 'mubwr Aim (S 1OOoa 1.

iso
"

90
65

04>1| 12 21
6.041 11.93

LOANS
Building Societies

[N'wiPe 10Ape 8 10 84
Do 1Q4k 5 11 84
Da 104M 3 12.84. ..

Do 10*2 PT 24.1? 04
Da 10>cK 28 1 85 ..

Do IOAk IB 2 85
Do Nk 25.3 35
DO.oW 15.4 85
Do allre 7 5 »5 .

.

D». 1!K)685
Do 1C4 dv 24.6 85...

.

Do. Ii4k 15.7 85.. .

Do. 1 24k 5 & 85 1

5 80 15.00
6 70 11 40
— 25.2*

10 3 10.38
10 2 II 16

Public Board and Ind.

satM77W 70IJAVX UL 5k

'

50-80.. j
374) 34 Imh- wir. 3K 'B' — 3

6 711 12.20
7.521 10.27

Financial
ObVllmr nlnd.«4KD681-84-|

Do. UpcUnsUt. '88.

-

Do lluc Ura In. '09

Do. 17'jk tin Ln 1093.
Dft 74pcA '01-04

Do Oka '01-04

FOREIGN BONDS & RAILS

100U 6J0( 1310
180*2 10-9* 1180

+Jj I1H4 11.90

102 -5 12.25 12-’0

74n - l7 9.BC 11.90

g* -U 10.71

10J19
11.65
11.80

19M
{WfO In 1

14
14

10*2!
58
55
52

Stock

10 jCtinetf 1B0B
ID

*6
44

62 I *0
ijoy
b

:

ua
01

312
03

16!

S*3
W«t

Do 5k 1012
Do. 5K 1013
Do 5k IS Bo*cr

jCrecV7K Ass—
Do «K 28 Slh AM. . .

Do *« Mined Ass.. ...

Hung '24 Aw
HK'lOuKK 15k 2011..
ICHend 6*j« '83-88

- . Do. 144k Ln, 2016.
Bolj 1 re lend 0\k 'Ol-Oo....,“ laoendK'lOaw. . . .

Do. 6K '83-88
Peru Aw. 2007
Tht»i9k 1001
TurmtptlOM - .

114
80
IWjJ

82
.161
)S91

OHU

Price

£

12
13
U
8

SO
55
52
62
1241jj.
to.J

310
86
161

. *92
J0M95

+ ocjufaf % ted.

- I Cnm VWri

34
3
2

24
15

A
5 22
9
6*2

16 17
1540
1187
13 27
12 44
12.00
12.07

12.07

10 30
0.82

112 00
11.40

FT LONDON SHARE INFORMATION SERVICE

Financial Times Thursday September ST

HOTELS—Gontinoed

AMERICANS
1984

High Lb* Slack

PnM + or Dir 1
' V'M

£ • - Oran C'«r Sr'i

33"*; 2d\

A

bbot 1
. L Jtr. fl -

2-»*C llVAhmdffiWtH.f.- .1

3*M 224^lueSl
;

jol£ nSfiilieJ iCorptl

10*5 1 34'Aieji 81

11 7jio [AmdehiJc
'

2841 lQljlAiner Eun»,',MoC

204 UVAmerMMicil or SI I

7*4 JOiMAirar. Me: Pm SI I

164 lOguAMncen T 4l 51 I

fell; 4JVAmeriie.;hSl I

2ll? lSiiAoited 1

30W l6)3pj9AnaTscMI-
j

1641 l'AlBJutjmentaSiA J

4]C ’7MBenirf^N r.SlO ..1

63V ifrVOeH AtieK'cSl ...I

Zt4i pygf-HjftiihSl . ..^

204!
l7WBetrS:ee(58. .. . ;

20'«i 1 1
'SBonaier in<

32,
4j

toyBrjwirj Fer I

28V loV.BrjWunC) Csrpn ft....]

J!Od i5*0d WBiwrmi C'Jmwer .1

J2W 24‘JCPC Intnl 25c I

54)3 so^iempoen Soupo'Jc ..'

Jlerpilljr tiiCKH :

MmnSU.S ...]

iui New r«t .1

amriM
iryver *64
(Korp JJ

.

<tj ln». S 1 25 . .

. oigeie P. SI.. ..

25^ 17 [Com. Fof*fc Sl'i -
20op Com. Illinois S5. ..

Lie; (fCmpcru Deu ^oxe.

.

own Zell S5
Demson OilVK ... . j

Dene Carp. SI .

Dele Generel . .
.

I

__ JDerme-Loe* MediCI .J

774|Eeian Cffrpr 50c .
I

]Fin. Corwi. Anw. 50c
: osl Chicego S5 . . I

: lortdePwr 6 LightD. I

: <uOrCorpn bZljc. J
:ord Motor 42. . I

jGAIKbZV: I

Elect. 114 [

Foods Carp SI . 1

_iillrtleil.- - I

114|Gt- Weslim Fin. SI ..1

344jHofiev*eilS1.50 1

12VHou«0n imh Inc .. I

ISyHouston Ner.Oes ll..i

lbNHuUdn lE. P.i SI .... (

72 1lBMCorp«SlI6 J

Id lirCflfpn.ll --I
Z+^llngcrioll-Bejvd S2. .

.1

'

IlnsilcoSl ’

lUInlnl. SI.20. . .
I

Lockheed Crpn. SI I

I

Lonr Star mat. SI ... |

LoirtieiU Lend SO 15
Lowe’s SOc. .

Menut henover JV'j .

Iemit LjnchSl...

.

Iiowjnpidrr Urm.
iMorgen fJP) *2.5 . .

iNYNEsSl .

‘Mi>ic6asiEi«S5-i
iPKihc Teinr. SO 10 -

Penru (HI B3*jC.

IPillsOurytl

| Public Sr* E> & GesR

Oats 15 . ...

(Pro MY Corpn S5 ..

l«4|01cp Remord S5 .——
JbVflockvufll uni. SI . _.
lOVRoftr Inds Inc SI

7j7u BCA Senace; SI . .

7WB Gaul IB F.tSl ....

ZTJejfSheii Oil J1 .

SBl&dutfMesum Bell St ...

25y5porrr Corpn SO. 50
294-Sun Co Inc. SI .. - .

4’VTRWIik Sl4
renneco S5 ... . —...

Oa lOKUtSik 91 5 -

e«acoS6JS- J

34 j«8—4 ' SI.SO' -
U ;-4

|
*1 :a| -

n +4
1

»i :j! -
284 *4 ! SI am -
UV*>2 1 20c1 -
10;-*4 ! 20.:! -
27V*4 1 si :al —
20 >+4 ! pGcl —
29Vp>f IhSl 4!. -
15Sbi+4 I

si 20
]

-

603*1+4 Se> 00' -
194'-4 I i:.44l -

w wj -
57 4*1 -

614.+4 • Jb 4'? —
264BT+4 1 S2 6K -
154; - ok- -
19 '. C-V -
31V+4 i Ood -

26>jiS+4 • sod

TU:i’!^
544 +3 1 S2.30i

jss5!®1-4 *i *o

354*1+4 13-65-

25 .. 1 *2 Jar

364-4 1 Si *2.
2541+4 I OOd

. . S2 0ol

32 Ji+4 S2.O0!

194rf+4 Si. 26)
2fi4!+ij 11

1 !

2441+4 1 SI Ml

TfcSH
«p+.

iy

. iso
: * c .

• so
I r j
' )0
' . 4
'2i
'2 3

'S.J

J 3
: 10
• 7.9

'73
;*8
I

I a
5.3
*7
50

: «.o

— J+4

33>4»ll+4

*SS.".r

S3 =

s",^ =
13.76 —
40d -

S1.60I -
SI 201 -
17 od —

45"a)-i‘a s:.5oj

42 >+>2
I S2 4V

1741 . 8»d
50 l+l; I Iiorf
16*21 +4 17 0*

101 ^+4
21W-4

SJl;....i

CANADIANS

!)%£**-

llVKLHi

Bk-Mumree' 12
Bk. Nova Scot. 11

HPfiamck ReiCorp..

.

'Bow Vollfyfl

jBrascana._ .

(•Breakwater Res -

.

an.lmp.Bk.fZ.-
an. Pacific U

Do. 4pc Deb. Cl 00
P.EmJ . J

•Double Eagle II .—

,

•Echo Bay Mines ..J

B
Sreenwidi Res Ik J
Suit Cen.H

•Hawker Sm CenH .

HollingerSS
Hudson's Bey 11

“Tmpenol ChiD

Wofl
•imLCoroneRes
ff Inland Nat. lies SI

(Messey-FergiKonn

WPecta Rerfl — . . 1

WR 10 Algom
‘Royal Bk. Cen.fl ..

.

S«eK*>Hl
[Tironto-Dom. B* 8..

WTrensCan Pipe . .

14
74l|ud+ia

%
W4

164rfl+4

*«
M*i«d
22p

670p

’S,

Iziy... .

UTfl+4
.2613+4

911P

887

p

22SP
97p
14
i?

17*201

104 fl|

+4

+ l*

+4

st 10 -

- i 2.8- '7.0

- i2.0

|+5 ' S0.7el -
1
4.5

- 152iiv+4

1

19M
Mail Low

BANKS, HP &. LEASING
*»| »i»

!.. IrU

•loo
,

C97JJ
178
'100

J‘5

£12
if 5

3*5
575
MJ
532
125
56
64
128
Lid
£24

*8041
47

348
50
66

185
•J48
70
114
310
164

4t>0

552
42
620
427
185
lift!

170
255
620

,

£65V
>20

*

246
010
370

,

£42^
71

574
780
LSbV
2bO
255

271
£67
124
70

1253
750
185
22b
433
300
405
75
22
44
110
:jo
£15

7

ETOljfl

102
t;
181;

250
47
44

120
235
48
75

220
124

355
417
24

415
“ 7S

,

L72*j|

£87fl
no
193
403
157*2
>15
102

625
260
£28*;
47

440
DlO

,ujV
215
195

Stock

Ianz SA1
UUgmcne Fi.ioo .
lAliird [ritfi

[AnsbedwrlH I 50p _

p Ireland £1 -....

iBenk
iBk.Leumi iUh HI .

[Ban ir Scotland Cl

.

[Barclays'l

Brown Stanley (1-
Ceter Allen

piervJ Rottncmia ..

Do. Warrants
Cine Di*'m 20p
term Sko>*am£l
Com'rta DM 10 „
Chgr NH hr 100.
Dawr-iB. R.l. ..

Deutsche Bk DM50
English Awoc — .

F.rtl N4L IPP.
I* fTiro Pxiii; miqSOc
Gerraro Natnl. ..

Goode D’tMry 5p..

Glkibwss Peat. . .

iHamfam 5p
Hill Samuel
Hong 5hng.S2.SO.
Jewel tom & Omen
Anephllru: £1
kntg & She 1 2Op .

kfcinwon B L
LhMhCl.. - ..

MenunFm.ZOp
Mercury s«s. . ..

Midland £1
DO. 7l«c 8J-43..
D0.jat»K0>-98 .

[Minster Awets .
. .,

ftfltjraeeHiSAJi.
Net. wen. il
Littoman Bank 120..

Hdgs S4JIS
«hj’ fik.oi Scut..

[Scuombe MC £1. ..

Pairtw: >11) .. ..

Smith St Aubyti. -

Stana'd Chart £1 ...

lUnmn Dik £1
jWrlh Fargo S5 .......

WesapacSAl
!W*mrySl 2 Op

Pike

(323 I... I oQ2fld 3.1

£7<pJ+*» |v02d**| 1.8

125
w

270
£12
2*5
395
990
<25
460
9*
31
49
115
870

Net ICwIGrV P/E

1

5

.'IJSt£fl
rJ 3.9 184

'
t3 5^ — 1

6 2
|Q:.«8*J - 7.3

10 1S| — I 6 7
j

—
t014 0] 3 5 1 5 1 1 6.1

TC4 of 3 2 j
7 0

)
o 0

8 51- 2.0

928 88) - 9.0
H4

5j
- j7 )

3 6l — jio s|

7 5l 2 1 ! 0.

3

+\0t U\2*.| - \SU -
UT\ -*i |y01b’»i 8.0

j

p 2 JlO 4

£934 +? I
v24-.l - I a.8

102 -3 J.9 2 4 4 2102
75
25

283
47
51

160
305
7H
110

J 230
!
144
360*4
48B
26
440
348
E79*a
£93V
167
223
523
EM
515
230

_u
i —

]
—

|
:

j09 33e)l 0 25.6
12 01 — 6.1

1 2S — 1 3 8
ZO.J -

j

1.7

5.5 - 5.2

gl0.5j - 40
hQ44c — 1 6.1 I -
t5.63| — 7.) ! -

1-3 ( 11 25 — 7 0l —
8-25 1 — B2> —
tICO1 - 48 ! -

340
£40
59

478
675

+20it«j.:si s.a^.o
... 1 ol • j

5.6
-! 11 V- 3 7
[+15 25 5* 1.7 10MB 1

... |C7*’V61 b I9.B

+*a lOlOA'+ol o*el2 )'

.... I 5.012 >l«.)
i-2

|
T023C2 8

:

b.7, j.-.

23 28.071 4 6 ' 7 7
[
5 7

I
0«5'*S — ! 7 0 I

—
- - 1

375c! - :' 5 0
|

-
66 +T7.4| 4 ) j

4 u
|
6.9

6S5HS-20 16 5'-: 3.6
2C 0: — * 8.*

-*| JOSZ 40)
— 1 3.3

4 5 - jlO.Oj -
28.0 1 8 B.4

i_e I 34 9 — 1 7.2 * —
£34*1*1-^ !QS2 la — I c.2 1

—
258 J+3 I T02SC1 2 2'e.5 7 1

215 ! I 04 > 3 5

1

2.9 !h.5

Hire Purchase, Leasing, etc.
134 145
31 21

l49 £16
62 47
12 25
101 14!
111 43

6 b
304 200
57 41

185 145B
Pin 100 I 54 -1 ! T2 5|2 0

Mere lOo.i 29 .. 1 > * 8
Aricia!

. I 166td -

1

|
Tt.Cr 2 6

Lease, ton 108 I | og2 0<3 2
d9S IQs. .J it j

— —
ino.IOp .I27S +5 H2.K6 0

1nance SS 2 5- 1.5

iti.irccxoJ 145 I -teo:a i*i4.i

2.8

|

b 6
'b.4

Hi
I -
I I s

I
7.1

IZ.l

10A
>8 9

J05I'K.'i

J
7 (I

*!2 I

iiz.i

13J
>12.5

BEERS, WINES & SPIRITS

39) 300 Baa-
43 31 Be Oiaven Brewery ..

177 130 Bril lAritair) scp .

1210 £lo2 Do gljccfrv 40-01

96 72 Boddnqtans
.

..

2*1 Gil Brown ‘Mathew) ...

5b 40 Buckley'S flee*

23) 1)7 BulmenH.P 1 Sp....

415 ESI
281 ESI
319 244 Distiller* 50p_.
305 S3‘«nw. branroca J
157 117 Sreenaltwti'Uey

190 146 jreen* Kutg. . . J

172 116 jumness > Arthuri

118 103 WigWo Dra 2Op .

16) 110 InrorqonHn

175 130 mh DiWiilers

250 210 Macallan. GV» ... .

68 4H Uarston ihompson.
4413 356 ^Merrydown W,ne .

335 220 hPorjy rirl)i Hall SCp.

195 170 UorUix! __ . ... ,

197 150 fRucdK IG 1 lOp .

129 98 Sentti Km 200. ..i

35 24 homatm . . . .1

148 -1
367 ' ...

31 L...

145 -i

218
48
170
400
263
296 r 1

385
128
148
153
109 I. . .

ST::.
245 i ...

57 :• .

425 :

330 1

1H7 I

170 ! .

108*2)+ 5

261..

6-Blj 2 2

[Til
36j

3.0

4 7 111'

4.9

T J
4 1

6.0
j
8.4

44 10.2

- |14 3

48

4.1

Ja
6.6
3.4*9

t?64j;A
7.«a 2 4

2.4S 1.7

49,37
12 0*28
is4i 1 a

13.051 7 J
• 9 0<» J 8 -

T+iOli 2.9 • 4.4
j
1

0

! 4 js-jola.: In.a
• TS 7u! 3 2

j
5.4 i 6-6

l T3 2* 2 2
|
4.2 (14.)

40,28 2 7|ll.4
fi?1.8*.2e 50 86
;1h2b3 JOj 1 sk.-:
1 1 2.7 14.4 !l2j
1 6 Oi 3 6-20 14.4
• toO! J.6i:.B 11 -9

• 5 :-5- 2.7 1 4.0 no
4 O’ 3 - * 3.4 9 b

I

»«! :j S

7-1 w
j

BEERS, WINES— Corn.
19 B4

High Low StKk
* or Dm YTd

Price - (let C'p Gr'i P E

.'.i.i .

12i '.'.e..;vei: 2

.V, -:o*» 4 hi'fi
23'J ‘22'7 ,'j[rcE***:(!
ISO ' 120 i [>(/ f.tm \i 30;

207
165
236
230
130

BUILDING INDUSTRY,
TIMBER AND ROADS

33
B4

128 *1
: 66 .

54 l

580*
! 420 ' + 3

J 185*1

243 |1J6 jaMJCsOO
202 157 'toeroi—n Con::.

31 >17 An.ed Plan) 5p
35 I 22 !*Amcu Ind Hiog-.

77 ! 4i} iArrcut.'e 10D
520 • +0 *"«ms .

212 ;BPB ino5 5ti3

!24 [Becgenrge 0r:

27 'BaiH-y - Ben- lOo
EO itarrrj Der lira

115 Beiiwav

72 55 SmtorCM 100
0) • as rBr;i Hr-n 200
012 J55 :3i«krem.20c

450 355 ‘Blcefir'^rr

21o -155 -Br-eden l™.
o2

1 46 IcriCIMwwtii^iltC ! M
Mi

:
•>>> 'BE 4 £4 I 140 '

70 1 47 lBn: DretKiu; .
' 60 •

24 1

li |Brownjim.20e....' W
;

60 I 53 l&rswnlee . 61 •

72 ! SO iBryam Hicqs , • &U
205 1 125 iBurneti A Meiiar: 1 130
55 I 50 1C Prte-i 'A' *0p ' 51 ;.

02 I 5G kerr iJmm'i S3
;

•60 I a! SirrmentiRoaoRcne .
47l>a£

77 I «8 ksmbenSp. 100 .* 77
M I 44 Kinder Group . .

.

JIB *232 iCo'.iem Group
240 ;i?a ICcuntrvvdC
83 ; 65 ICrouch ID 1 ;or
oeW 64 lpe» i George! 25d
•31

|
52 |£>ciij9'K Rod. M

17ljr 12 (9-DuntonGro. 5p.

8) I oJ lEnth. ..

yy
182

!Eu3

162

Z22 'r4 i tiOO 2 J't a S..‘

170 ' «b 55 6%
18*>'-*2 : B -
22

;
!

48 200. 2 1 74 7 1

94* 1 'th2 >3 20' ! 5 2-C 5
257 . tojaiji •!
173 I T5 25- 2 7 1 4 j o 7

IB 1 • '60 0
• 7 0 ;!! 7g.; | » ;

7 0-21 ’ 8
' 7 ;

3 751

1 2 8 1 550
' S2 65 0 7' 7 0 >J r

15 5 2 5 3 S 14 7

190 2° c 5 eO
8.J' 13 b 5 16 5
) 21 l.l ‘ 7 7 '15 8

,
i». ‘ 31 . *
2 01 2 7 4 8 '10 3

,1 — 1 — —
. o 3

J 35.2718264
: T2 :! 2 e ' 5.2 7 6

, 8 75i 1 J lot'll 6
1 3 0 2.3 * 0 6 ' e 8
tel 2A! 4 0 1 3 3 ' S.o

2 651 2 114-J u j

«B 1
.

I
20 751 - 22 - -

302n£+2 I tl) 5*2 p-64 -Tj;

182 .
|
14 oJ 4 61 3 b'o 4

80af.. 1 5 05* 0 8 I & Q >lo 6
68 ,. ! 5 7.' 1.3 |12 OlO 3-- . 3 - 1.3 . . -

54 Ml. 1 1 75l — '4 6* —
15 >i2 :

— * — 1 — 5
-
2

68 1 1 S2 65 1 .
0 1 5 6 10 7

104 I 90 iHrrfaiiVk't I BO i
» h5 bl 2 1 ilO 0- 5.5

120 * 07 iFeh Inti. IOb . . . | 100 r+2 I d2 p4| 3.1
)
J 8 .12.3

115 1 53 1 Do A- 10 b - 86 1 . ..I 02 .64 . 3.1 1 4 4 ilO.b

6.1 1 37 4-'fdfrjKdhcuvre5c I 45m' Tg2.45i2e 7(1-5 5

lOo*? TO iFmlanijohn. 10p ..' 82 1*5! h3 51 0 o 6 1 ll).7

152 'lift ‘French hier . .. '115 |+Z
m> !

37 lGa"i>o»il 5o • 63 I ..

29 I 21 ‘G'bts D'dy A 10 b. .J 25 .

1*2 '163 iGieewn (MJ'_ . . 1195 I

70 1 4p ftinup 1 70 I

122 1 06 i^A! Group Up I 109 ,

77 . IB 'H*..cal Bar .1 27 .-!
2-t.l |I60 iHenderjsnGroup 1235 !.

40
j 20 (HrwdenS-- 106 I 32

112? *£!;! Do lOPCLn u?-OS I£112 j.. . jiaiu'e. — irw.i —
lol :l!2 iHeywood Wm .. I 112 i-l • T5.5I 3 3 1 7 O . 4 5

332 .230 Hiik-,4 M.P ..'268 1+] 11.0' 3 6
' 5 9

1 «2
47 i . • 1 75! 5 2 5 3 ' 3 8
1*0 • .itdb.tJ, l«-7 0i.;,
240 -+8 ' 5 5- 2 5 ' J 3 15 0

24Orf+10[ 17 5, 6 11C.4. 6
21 ! — 1 — ;

— - 0 ;

95 ; . 1 qzoNtz.i

5 b| 2.6
1 7 O ! b.6

3.0; 2 0 : 6 6 I
* 1

i ai 1 5 5 0 •'

:: •

t4 54 3.8 1 3 5 0 2

5.0810 7 ‘tee.M ’-

3 .1* 2.6 i 4 3 12 2

5 Of 3 0 i 30 IJ’
1 331 2 5 : 5 0 t?M

jQIO*., — IW.l —

51 42 [Howard Shut IOn.
1-16 1106 HDC20P . .

24» .162 llbstock J'jhreen

305 i’15 UjtmmJi.. . .

31 1 1* H-Jaypiant ...

125 1 57 Wjennmgs AS.50
120 i 75 IfJjhnstwejPEi tOa 1 SO
•J8 I

E3A|
226
235
246
160

84 0) 2 8 ;
7 1 1 6 I

21 Ljonesi Ecwa 1 10d .| 26 -1 I —1 — !
— !

—
£23*2(l.i*ari|e Cop. F 160 . E31 1 .W||r5.'fl 9 1 5->) •
l)o ,Lamg (John: . ! 194 i+I 1 t50'52|37:n7
185 I Latram 1 j j (1 . . 1 195
106 I'.awrence (W.' . . .-216 '-4

70 ILeeCh IWra.
1
. 20p. . i 111 )-!

28*2j 15*2]Levlar>o Pa.nt
.
...I 22 j

..

90 I 62 (L..:evFJC . .

1 iffl *. .

109 88 (-Ron & CljCddr. i 95 1
.

184 156 iLTveUf.'.Jl 1178 1-2, ....
250 >167 IkicCarthy 4 Sicnr r(io.

|
210 f— 101 tdhl 7H 3 8] 1 2 -29.0

159 tlOO k-Mclaughl.ni H..J 100 1 7.0i

106 IMaonet 4 Sthm * 122
14.* Wander, (Hidgi _ . U60
184 Marchw-el... [220 1+4] to.® }.2 1 5 8U 9
U2 .MenhaiisHii 1210

I
.1 8 013 7 54-76

09 jMeuiBJrf,(jBn.n 20pl 110 .
..I t4.» 1 0 |

5-2 * 9 9
72 Me, & Hassell . . 81 ! hJ 75. 5.2
09 Meye.lnt. 1112 l-I I 4 75)3 0
o7 M. i bum J 78 j

. 1 5 4 3 1
10 lU.iifr iStanl lOp.. I 23 t . i m aI t 7

104 iMonkiAi.., >124 1+2 >

184 iMBwIemiJ'
|
218 *+2

11 75) 3.6 8 6 • 3.e

ID 251 3 4 I 0.8 I 4.9

14
0[

1.7 I 5 1 12:5:

3 64 2.8 I
74 'b£

boS J 2.3
[
8 0 1 8 0

tS 2 3.3 I
4.2 I 7 0

3 8112 •?>.£

._ 3 6 he 0 3.4

4.7l 3.4
|
5 B ; 8. ?

7A| 2 5 ! o2 . e O
til

1)5
236
640
13)
500
120
250
476
25
102
316
Cl »3

ISO
M

280
124
160

350
62
526

J7.’*J

114
*

37)
101
248
73

164
47
40
P9
154
140

105
,

198 |162
88

*•

121 * 66
02 » 50
198 158
160 I 05

480 lhlew4rTh .11 £1 SS3
)

72 Natl. Brick 112
;425 Pearce it. H I 500
04 Phoemi Timber 90
IRQ Rodims -

I
230

330 RUC I 360
10 Rune mds. 10p. . I 23*j|

55 (Ramus I 62
220 iRcdiand 1265
£125 |Pwlardi£ IVimts.. (£157
106 Roberts Adlart 117
26 Powlinvm 10p _ ' 30

1*»0 Ruberoid I 215
95 Rugby P. Cement .. .1 118

114 £GB Group US
57*Jsharoe & Fisher - .. 64<*|
1) ISheHwId Br*k I 13

330 Sindall(VYm)

47 Kmart IJ.l lOp. ...-

*06 Tarmac 50p.
b6 4Tay Homes
285 (Taylor Woodrow

320

2 1+4
67 I....

323
7b jTiltwry Grp- 108 -6

255 (Travis 4 Arnold 283 -3
65 (Trent Holdings top . 89 +1
108 friwnH 246 +1
55 (Tysons (tomr.l lOp 59
tasyUBM Group 163 +0
37 jf«C*Tr»cDi«%.’OB- I 37 1. ..

27 Wectis Stone lOp „) 33 ....

120 wibrowant J 120 I...

63 Ward Mldgi lOp J 144 I ..

55 Do. Drld 138 -2
B1 Iwamngton ! 84 I ...

62 [wans Blake - J 196 ..

70 (v/mem Bros I 76 [-2
[WhaUirgs i 111 >

Wiggins Group lOp
.)

50 j... ,

Wilson 1 Connolly*.. .) 172n5 -4
iWimpey'Geo) .....*101 1-3

6.5,2 0
11220
10 Ol 4 7

1h3 5.20
t49ao.5

4.35.1
11.88(3 0
t*2.0(JO
to 75* 4 j

d5.0

9.5

6.0

0.65
7 1

5.B|

d5M
1h2 0

aa
(13 95
tu.a
U4.1

thl22S!
1«A

tb.aj
0.881

7.0

2.5
6.5
d) 5
tlA
080

td5.I9

6.16

t^l

03.0
d3 4

t: 48
305I

6 1 3
1*6!
» )to
9*17 li

.5)56
3 0.7

.6 >11 0

.5 138

.4 9 1
3)4
.4 I 5.0

11.466

7 0 '10.5

6.0 12.1

4.5 jio 1

3.6 !>6-4l

10 6-1

U

11025! 9.7

16 6
14.4

7 3

Nu*
a.7
0.4

CHEMICALS, PLASTICS
£274|
203
272
160
7a

.
£44*y
[47U
136

£10
1461,

202
86
SO

£39
£404|l

104

114
)
83

16
8b

*122

193
108
104

35
138
86
J2
208
109
403
486

11

56
74

151
95
70
21
*2
52
22
172
59
335
415

£143
|
£169

652 *52b

61*d 32«
£4 vfl £2i

34

2^
60
91

129

Abo Ft.20 .. . .

Ail'd Conoids lOp ..

Amentum Inti

Anchor Chemical. ...

Arran, Chemicah ....

BA5F AG DM50.. ..

Bayer AG. DM .50 _.

Biagdrn Inds.

Brent Chems I Op ...

Bril. BennX lOp . .,

:BnL Tar Pnl lOp.
(Canning (W.i
(Coalite Group..—..
(Coates Bros ...

Do. 'A' NV
iCory (Horace' 5p....

(Ci-odalnt. 1 op. ......

podaim. Detd. .

.

reDelmar Grn
Elhs & Ereraro. ...

iHaisuad ij Hop..
iHicssonimS'Jn....

(HoechstDMS ... .

Do Fin ICipcUn Ln.

Imp Chem tt
Do. 5kP>. £1 ....

Laporte IreJs. 50o..
Leign ints. 5p
jj-Mebon lOp
iMorceau Hidgs. _. ..

"loneviP K * lOp.,

Novo inas '8 hr 20.
PresurpABFiee 8'.

Plysu lop
Ransom Wm 10b
Penukil lOp
,'Scel Ag Ind £1
ftma BPD LI 2000

.

(Stewart Plastics. . ..

tlugar Border IOB

B
tfoJsienhoime Rink
oria Chems

+ 3
+ 3

+2

203
266
160
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3? HawttnSo
56 Hay (Norman] lQp

,

125 fHayters
55 Henaraiap
120 Hetroorth Crmc
4* HesUre . .

.

50 Hewitt (J.l

70 Higlinah&JobSOp-
135 r+High-Pnnt SsvlQp .

33 HollkBm. ?l^p ...

53 Hon Lloyd im. lop

.

123 Hoskins &H
38 Hunter lOp
170 Hunting Assoc.
81 (FHvtctt Wmp HKJ1 „
15*2 Hyman fl ij.v^p

.

Ii4y tc IndustriesB
60 inganincg.iQg
3*3 fnnal
24 Inter-City Mp

2M imrreurope tedi20p

i.bj if

tt)20c 1.9

. #13.18 2.2

1*022% 1.0

2.5 J J

h*i

5J

5.4 815.1

*0

56
mas 9

.
*°

h2J^5J
LM2.9

1+2

207*s^ll*aUKinans Berne ._J
rjantai# U HkS?.,i|
hMwaii Jwgrntn.,
Johnson Cbwv
Johnson Utjry. £1 ...

Johnsnn Grp. lQp.,1
lourtwll.1 lOp ,J
lOUnuzoa Uip J

,
KwftStwiHiopl

1 U] heeoTruaSp
ISO Kelsey Inay
78 Kennedy Snule

j

155 ker5h*»tA.l5p.
70 Klem-E.fr Hkias...

|

7t LCP '

15*2 LDH Group tip .

87 ILRClmlOp
38 P-KTWtHIdgv lOp
41 L«wln -
90 L«BGrOufi3p J
35 L.Ttehill lOp
U8*j London* Midf'd.,..,

40 Do DW
65 Lon. S. Nlhn Grp _[)
19*1 Ron. Prn Health
52 (Lonomn Inth

Low 1 Donor 'jOp

MCD Group
MJI Corp )op. . ,

MV Dwt lQp.. .

M'e'rthy Ph JOp.
MxfarianeGp

,
Mwle"»20p

44*5 dtepUfri^Ml iD.l_..|
4* Magnolia Group..

.

.

fMahtfuei Hidgs UJpJ
Man 5hgsC.m. Il , I

Marin
Marling mo idp

+3

hi

t)-l

u).0 3412.7
B—
L.15 1.5

tS-0 2 5

A5 4.4

ts»3< 3.)

It 1.4 5 5
UfeSc
tl.OI 1.9
14 25 2 2

483 «
h50 2 3

a«cj 1.2

|tl.’ 42)2 9
iita 14
6.5 4?
5.78 1 3
!a 4>

|t#0.8J 54
a 73 4 9
8-412

!

15a a*
SB 16
4.3u
3.J 7 3

,

l T4J
I
mO 75

]

i.MLfl
01.0)1.8

s.qu

4.5 20) 8.3

f7w 3.6

1+1

55 fl 1 if

10.3

120
2.5 |21.7

7.0 h7 21

6.0 9 2
2 2 pit JI

1UK4.H
6.2

I**
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*45
540
35

307
140

40
BID
350
DU
«9

147
1403
20
04
55
17

27
1545

222
lUM
X

147
345
14
64
615
300
78

1)4
34

100
45

118
272
550
112
114
470
30
46

235
127
21B
265
36

110
112
250
11
40

235
142
140
14

255
87
IB
60

343
91
50
326
£39
87
56
%
*2U
•255

155
252
97
100
B2

483
400
77
50
B5

*414

215
600
40
45

,

*£23*1
64

235
07

213
112
115
144
53
275
122
295
101
IBS
93

262

108
162

.

«y
157

^

b
•141

60
192
94
137
130
276
190
95
114
70
63
J00
166
119
57

975
,

£41*|

42
126
182
138
324
100

,

£39
45

670
102
171
19

230
107

90
,182
(417

71
63

1374
19
78

188
92

144
206
23
76
55

1220
7

20
125
89
86

172
23

215
11
28

167
567
43
72
47

Stack

*>a0 L >y
'4'

lanJtfT' U**
i Tl* rr 04*11
iwfM- Stack

'M*hcSMS7fc% .

McU< Bo»£l .„

laiCtocutM. ...

.alSntncti J*pl
MecJmxvie

‘

frMWma llam ..

.

IMotheii Cnus ...W" Grp Ip_

_ htaW»CM«W«. J
] njitaiTu innftamj
eo wouiRobu top ..

RNMWCMvuim.
math intti J
Wril&Sji'ncfrlOp—
Newman Indicts ...J
Do. IDpc CaiOoW.J

Honm
Wu-Swtfl5p

nHk*?E%ct'.ZZIZ
Priflamc lnUSA_.

pSwPn.
l

D»?f !!
!’_"

ta-PCT Grp 10P
(PLU ’fr SV 25 .

gftaeilic Sales lOp.,
garter Knoll 'A' J

gf«fc HoMmgS^.,..

PenUandT6pr._IlJ
£«BS100
Philips Patna _.

pmo-MeWp.—
(PUklnston Or. £] ... . ...

U>Wy Bowes La.._ E205
|Pfasne Const lOp—
{Ptattgnum 5P-.
taPlaton lot105

160 (Polly Peekfe. [

63
470
268
36
48
24

f'alymarfc lOp
lOo.CwiPCAU

EmmSosq
IPiwwkh Parker —
(Pritchard Sw.
ftProlimeter 5p 1

S3*fR FT) Group I0p_
57 [Radlam Metal

KRamcoOillOp.
UUnkOrp..
ReckHI & Colman

j

RedteanG
Reed Exec lOp. I

Reed Inti, a
Reliance Ind20p
noyvM —

i

Remwo Inc YSO—
FtawWk Group
Rtorno
Reuter* ‘B'lOp
Rmuoore „
Ricardo _
RMin H.D.&S.l 5p
Roheraon RsdUOpJ
Rock lOp,
Rodnwaro
IRoHcA Nolan 10p-J
Ropner

lo^f^nSSiPto J
RuSMUIA.110p.__
Ryan InfI ip
S> Group Sp
Sale rimer
Sandhurst MkL10p-j
Sanqm
ScapaGroop

—

£30* ScMumberoer SI
67 Scott Robertson

Scot- Heritable J
S«« HWjs. __{

SeairieorGp.
.

op. •A' N-V _|

|£&££&
phteita Ware 20p—

1

petition Jones—

1

pSr Group 50p

iSSrth^Sfcij
feinclair IWm.1 —4
ISketdiky

142MSmflhiiNejih. 10p._j
[Smiths Inos. SQp
Salic. Urir20p_

WABSSS-I
Sparrow (G. WJ20p.
SpewCJ-WJ
5pona Hldgs 5p
frSprim Ram lOp „
Starts. Potts

DaUpcOwMPrfll
ptae Furniture-,

St± Fireworks 1

KtandCo 10o J
StwCmp. lop__]
tStat-PkaSp
Stecdey

aasi^H
StonrHIl HUs.
Sunitthl See*. lOp J
SutdHfc Speak .J-J

1

£14 SwctttiMKhBSUO,
122 fSwlre Pac A60C--I
130 Syftaoe _____

—

5* TaSjexSp

80 tTcdmoiogyhirSuL
TSL Th'rral 5)«1—

I

nr. Times Vn. .

Third Mile lw._ I

TNT ASQjo...„_J
ftTmsky (Eliza) 5pJ
OTodIW. &J.I5p_]

53 Tomkins F.H.Sp.
107 roothtll R.W_._—|
73 Toy*

199 Trafalgar H. 200.
,

140 Tmeoot Sero.SOcJ
45 Do Warrants
84 Transport Derr.

1

55 FTridem Comp lOp
33 Metis
65 Timer & Hew. £1...

66 UKO Inti.

106 lUnibondMdgs

—

25 UnlgroWilSp
1835 Unilever

£32* IWv N.V.FI.1Z.

21 U. Guarantee Sp.—

4

55 fiMedPadcHlngHW
60 united ParortslOpJ
110 W.W.Ttaenwi—

4

109 Hatar

236 IHmen Grp. 20p—
65 Wade Potts. 10p..-

10* Walker Hmr. 5p

—

02* JyWtehHaABFWoO-J

21* Watertod 5p
[626 WatshanTj—
75 WBBOoR.K-lOp.J

117 Wedgwood
13 ftWMpaelOp

205 Wean. Board I0p._,

67 West's Group UK. -J"
*S
12* WUney I Op 1

,143 WilkesU.) J

5 ftWiltalraSystlOp-j

18 Williams U.)
128 WHS (Gauge)—

J

1440 Wotietey-Hughes -J
15 WtargariSaiUkySp.
39 Wood lArdwrl 5p-
22 hitRklngtea IA JJ lOpJ

Oh
|

Yfaj

Net Wet-si l"E

tl ?; J.6 1 4 4 •:? (II

H1.75>- 15.7 )3 2
7'2'., — '13 7. —

Q7*V7 3 ;»8 2' -
15 0| 3 0 ; 65 j

5b
b.Jl :.i [ 58 rtfl.5i

*0.5 ZJ
T7J 1J

bg0.?5 4.0
23 2.4
6.0 38
>.« 2.2

K5

262faj—

2

06%!-*
L.,J 9.151 2.7

J3 3.7
1

\-li

r1*

2J> 12J— 35.4

4J 9.1
AJ) 13J
7.9 13X

12-6

30-66 3.1

HtoS.1V 3.1

0.75 OJ
3.15 4.9

2J 2.7

5.25 Z2
4.0 3.8
28 4.1

Us,-

PM8J%|14.6|
iloSw* 2-7

13.73 *
M2S 25
5.75 2.6
uOJ 48
8.0 2.4

5.5 1.2

7i 4.9
6 6 2.7

B-
431 0.41

3.9JI6.9
4.3

!_*, - - -I-
8.0 22

(11589 3.1

3.0 3.7 6.9 1 5.4

INSURANCES

220

425
53

£62

192

475
603

530
ZUI

£18 £13* (Hoarder EMeurdv.
£63, £57, Do.llpcCm.J100
£2W* CflV (UBan7Vm.DM50.Jaa
£19* E13*American'{>enCorp
537 425 BHtannlc 5p% 172 HnantiDmk) lOp

£23* £23* Condw«litt.n._L
;i

.

231 171 Comm. Unhm 1£J
152 107 IDeweyWsrenlOpJ 152

QBh £210 Eraiia U K 9pcCn». 4040
208 132 EviHy & La* lp—H
400 240 FAI kounncoSAiUO
502 425 Gn. Accident

J

603 507 SHE 4
504 357 Hambro LHe 5p
510 317 4eath(C.E.)20p.~i
217 130 Hogg Robinson

578 4)6 Legal & General

—

‘£35 £21* Liberty Lite SARI.
542 437 London Allan.
247 183 London United 20p

,

£40* £26* Marsh UcLen*n SIJ
IBS 137 UkretHIdgs. 2Dp—

.

302 242 WSMmfadMIM,
915 720 Pearl 5c

|

655 370 Ptiwnlj

535 430 Prudential
730 620 tadS-trimeOestC
507 405 Refuge Sp -
491 305 Royal

,

302 210 SedyriClcGrwplOpJ
205 128 Kteel BurriltJ.100 ^
440 247 Stewart Wr. 20p .—
403 335 SunAUlancr
69? 545 Pun Life Sp
£13*644

158
taTaMloM EM
[Trade indemnity—

£29W m*rrrmeim $2jo....J
|660 IWIitisP

31 MDndsOrSecs. lOp ..

LEISURE

feud
011%
v205i
W267C
218

, .
tfc0

SNjg-IWSfl

laasJ+%
535 mL*
1265

51M+2
570 ]- 2

£404
167

167

740
50BM+3
47S
28M--
198
«0rf-2
3tS
6601

220

r l

r*
r3

So!

H-3

hi
hoios

928
48

04%
48

038%
14.0

t23.0
15.8
178
6.75

108
..JbQ250c

16.45
12.C 1.1

-,-lOttjgjij

2.7
5.11

98
T33J)
142
>19.«
C60c
T20-0
1H228

T8.0
be.t

tli-0
th)44i
l&M

iKva

|M-
1.4
18
58
32
5.7

92

(oil
38
3.1

5.8

55w
.4.91118

10.0

188

[16.4
1*8
UM
ijn.o

16,0
17.7
14.4

[17J
116.7

23
17
92
196
155
115
180
44
250
50
55

205
83
no
295
1®
118
143
35
175
284
75
»

158
115
171
24*1

14 bAAMKInlOp...
69 fWJTVPmf.Cl

,17
‘

152
|l«

uSS
23

il77

{Man Let»rrlOp_
Ungtia TV 'A'

MapMIHkte.lOp.
HWiWAf'A'.J
wo«ey t Hawke—

J

Campari InL 20p ..4

... mCerirjn.V. B/V 50p-

40 KmmaiaFradSpJ
,
41 jalribe Boats 10p_

[162 First Leisure £1—J
46 IRA Group 5p—

J

68 Gremptao TVA lOp
,198 HTV NchWu.
|lQ8 Hodion !

80 (might

82* Intaw lQo.

9 Hldervsa video lOp.

,125 jutlantis HUgc 2p-
|l8? 1WT "a-.z:
4? LUsmtnneimiOp.
3* HMIEFioWn Up.—

^ SsaS*!LSta i

76 Mtdnunsto lOp—
138 «ths World 1 Op .

15 tiNaUonwtdr Lets

9**
iS
U7
9T

I 1
-'

"*1
1‘

55
SO
295
150
92
US

9
165

139
93
160
20 !-*

hJ

1-2

'0.1,a
f7. C 1.7

gj.0 3 7

6.0 2.4

5.0 1-1

1.0 —
68 2.4

62.25 M
tSl.75 28

1(6.0 2.1

4j 36
tll.O 28
*48 5.1

tl8 7.1

4 4 48
Bgl.0 1.9

1W.7S
T11.D9 28

•a
8.7*1 18

1301 AS
0 25(2.8

9.7

.

178/1
3.6

u.

#
4J0
4.0

58
6-0

4.0

67
5.7

4.5

241

108

2.4
|145
98
teji
B28i

7.1

58
3*
1.7

5.6

iU 61

18
5.7
44
6.0

40
68
2.5

1.8

n4.b
kui
10.7

*
4.9

1118
58

|12.4

58
4.1

fill

»

88
IUA-J

*
12.1

,9.3
14A
1267

1984
|

High Law Stack
or Dir t YTrii

Pnw ' -
i Net CV SrtlPt

18 !

a 4N'i":.sini?6t .. 12 ... ..

•1J7 104 Horton Opu lOp ....' 120 1
! Go3.fl'2AJ J.oHS-B

3**2> 14(4»20w«r<. Aboia .. 17% +* I 0 7*| b I ' t.4
' 3 I

bo I 35 'Photai ‘Lim i._ .
i 42

29*{ 20 *** .rairn^Sa -i 2* *1 .

130 7) 4Pi«a»«sDe'.Hl7n; 87 .1

420 285 ;Fitasufa'na5p. i M3afl+6 I

16 10*4Pw. :>errUu< IDp
1 15*1....

158 75 ^SatiwCny A-tivj 75 I ...

70 55 B»adm Clyde h v
|
55 1

.... ]
140 1 48 ;Ri!-yLrv*nr lOp.... 62 I ..I

138 94 :Saga hols. ?0p 1138
510 290 penueisortG’eilJHO
27* 18 fKangen Photo lOp.^ U

172 I 48 IScutL Tv "A" lOp ,! 172
413 1B6 SeaCo Inc SO. 125. J 356
35 12 (KeiecTV lop I 12

140 122 *5pearum5p 1 123
37 24 ITSWSp I 31

153 79 frVSN-Vigiop. 153 L....J
30 22 p-Telewswi S«cs lOp > 27m... I

40 60 jToiteniuun Hotspur J 68
lbl 120 (Trrfns Tv "A" JOp .J 155 )....!

173 100 RF2 1st Century Dist-i 173 1+1
197 1 35 tfTynr Tie TO £1_ 153
86 SjyuiSterTVh.VA-.l 86 l

20 17 TWrtb{J«.)5p J 27 L
98 88 Cettmip- _...J 91»

51 86l 1 0(11 i-iir 3
(Tl.S. 4 0 j

2 5 1 0
6.514.7 2.7 318

Dg0.4- 2 0 1 3* 0

j
. .. 5 bi 1 9 10.7 6 9

1

|
3WI 4 70 I2.B

[
..I 4.2 2.4 ! 4 7 I 5.1

! t3.7S)*lA9l23.1
t+90j 138j [34
’ Ifagl.rsi 1.6 1 94 i B.1

8 II 2.4 . 6.7

t;i =i=i=
'

i

62 9148 1 28
1 .2i 2J-35

t5.0> 9 >4.6
.

gOd 3.7! 1.
1 |37 0

02.31) 67*134.

15.5j 1 0
j

5.1 >158

8.251 2 4)77 79
M.OI 2 5 1 o u 1 8.0

dO 5l| 1 0 I 2.7 |53 6
32S> 4> I 5 1 1

MOTORS, AIRCRAFT TRADES
Motors and Cycles

76
66
255
464
193
05
46

50 ifCoknuB Mdnc lOp
227 fern MB. Units ....J 227
294 Honda Motor YSO.J 437
170

, . ,

54 lLotujC»aOp__J
20 fFReUsu Maiot lOp —

)

£231jl £16*lvolv0 Kr25 J

*17 3.B 4.0
Q12e, — 3.7

02i*J 62> 0.8
h7.75)28(5 4 _- 1 - : - to^*.
— I — I — 13.3

WQ23%1 0.6 I 2.4 172 4

11.4

Commercial Vehicles
45
130
42

48
BO
77
27
36
81

,nay
181
48
283
•52
54

239
102
41
32

MGBi'—.ji 100 h“. i

ailerlOp 1 29 L I

30 (ERF (HUgs)
88 jPimtons IGB1 _.

22 rot Trailer 1Op.

Components
wE

—

66
48 Abbey Panels

38 Aeitapace Eng.
20 Aerflow Stream
23 Amafng Ea. 10o....

39 Auumnlir
11 Blueme) Bras. J

122 DowtrSOg —._

34 tOuWlpSOp —
213 FllgM Refuelling.-..

15 HrmLSmith 10P—
31 KwUl-rn HUgs. 10p_

158 Urn Inds.H
87 Sale* A sop 1

31 Sapm Group lOp I

20 WootfwadlJ.l.

—

B— - - 6.4
K4 5 3.0 6.4 7.3

&J- - 4.7

2 2 1(1621

194
12
41
155

,

•221J
1J0
*134

140
43
96
64
62
9S

,dVJ
127
175
54
14b
45
435
113
13
85
65
88

Garages and Distributors
116 Adams Gibbon ...

o* Aieunlen lOp.

27 Appleyart Grp.

135 Artmgien Mour._...
14ljB5Glm. lOp

147 BranulWC. DJ.
80 BrftC* AucLlOp.
116 Caflyns 5Qp ...

33*CowtelT.I5p
71 Daub Godfrey—

—

48 sales cF.G.)

24 Glanfleld Law
Harrhoo IT.CJ
Hartwebs
Henlys20p

100 Hurst (Charles)—

J

34 lesu»
I

U* Kenning Motor.
31 RaklUwGrp. JDp-j

|32c l» Service I

72 Lookers

4* Hanor Natal. 20p

.

64 Perry (HJ Mtrs I

43 QuickfH. AJJ lOp.

63 Western Mtr J

For Young (H.) see Recent Equities

NEWSPAPERS, PUBLISHERS
313
510
130
340
330
585
510
800
93

201
130
220
175
172
500
505
242
170
B7

485
705
173
263
348
139

111
154
*7
235
530
214
137
120
310
475
84
252
123
lbO
57
114
155
140
60
355
87
310
143
132
218
119
111
200

,

£29%]
270
153
200
•165

90
.

£28%!
43
90
193
108
32

755
98
ISO
196
295
31

•473

240
248

teas"-*
|BPM HkJgv'A-
DtaklilU

1

[Collins WMliunZZ
Do. ”A“

Daily Mall ‘A* 50p„
E.MkL Allied ’A- ..J

flat hldgs. 4
Kardon&Gatch—

?

Waynes Pub ZOp

—

Home Counties

iWMUQBlL.-.
InL ThtHioonfl

Link House 20p
L'pooi D. Post 50p.
Metal BuiMnlOp.
Mogan Comms. 5p
lews Ihl 5oec. On—

I

ktopus PuUKtvngJ
Jortsn'iJi J, Sund.

Routleflge & KP ...

Utd- Newspapers...

MNbsters Grp. Sp .J

290
416
1D7
270
330

623
+6

+2

4S3M
695 + 15
m
199
128
nrvw
173
197
500
900
222
167
M

470 +5
700 + 15

St
+4

315 -3
106 f-2

17-5 2.7 3.6 17.8

12J 7.7 4.1 11.9

15.7( Oft 7.7 219
d9.( 2.5 40 10.8

lb.S 12 7.1 16.4

tiu 20 28 18.3

tll.( 20 3ft 15.0

34ft 10 7.1 21.0

22: 2.4 3.7 15.1

5.( 2ft 3ft 14ft
7.* 1.4 8.9 11.5

12-( ft 02 ft

615-( 2P 4.1 33.4

1J 7J 12.3

013.5C 30 30 10.6

15.1 ft 4.6 ft

tlOi 20 7.1 10.)

16.0 1.7 5ft 14ft
dgl-85 14 3 3.1 IBft

0.44 ft 2ft ft

19.C 23 10 281
4.C 3.1 3.6 HlSl— — — 534

ri3.c 10 6.0 12.9

3.1 3J 42 12ft

PAPER, PRINTING
ADVERTISING

iH74 AldcnmlM. lOp

lib Assoc Paper
30 Aril !> Wiborg

1

180 Bemrose —
(366 Boase Uaatrnl PH.
139 BPCC

.

100 JnaoHng Grp
40 Oo.RestrtcVtg._J
145 Bunzl

{371 Carlton Cnmne

m

.

68 Causton (Sr J.)—
205 Qiapmon Inti. SOp
83 urtRchirdl ... ..

120 Cbndaikb Group
38 CradleylOp
86 Cropper Uamcs)—
78 Defyn Pack 20p.

—

104 DRG
39 East Lancs. Ppr-

i225 EucaJjwus
68 Ferry Pick 10P
235 iFit£h4Co.lOp_
120 JFwmdesign 2Dp _

85 Gem Grass lOp

—

140 Good Reims lOp
83 HUrae l Robert) ZOp
78 Do. MorWot ’A' _J

147 HtanerpriiKGrp

£21* JWT Gp Inc $0.10 J fi29V+%
145 »KLPGnwi5p
120 LCA Hldgs20p

1

162 LoweH-SC-E10p_J
105 McCornuodali 1 130
67 MoreOW. 10P-, — .

El5*agilvy*M. $2 £»%|-
25 Hives Paper 20p

—

57 OrarryCoramricatta^

106 IPage IMtdwed 50.
93 ^Peu»s (Mxhaefl _J

22
1520

raPnmooans Herat SoJ B.
Sarirti lOp —
SroahiOrtdl 20p—
Smurfli (jrffsn.).. .,

Usher Walker lOp.J
^VaJin Poflen (nt 5p J
jWact Group 20P—

203 (Waddington (JJ—
103 Mfabnougfs
145 MVtCHliesRS 100.

+2

2*8

PROPERTY

1J *0.7

4.4 11.1

t Uai
93) C7*

p
B
11.7

,4.7

|10 9

[12J
AO
9.6

AUkri

|I4 0I

4.7

i
13.a

11.0

<36J

P0.3
|14J
0.0
122

12121

354
51.1

1221
26.4

,10.7

jbOl

j(4^)

10
98

.ny
130
25
118
4
17*1

132
250
327
340
129
1*25

136
33
205
118
105
234
410
705
65
565
142
320
160
54
100
77

260
300
102
25
91
18
97
180
92
368
74
230
153
40
79
24

335
164
148
100
122
465
175
508
40

320
810
110
S3

2SS
,

[138*/
41
296
430
IB#
17

312
148
024
313
325
140
59
113
lib

Z*|A1>9C0I1

83
.

6*jAmal
100

'

lb
72

,288

8
96 „
189*ta
1277

230
105
D33
317
25
170
101
128
195
365
615
42

|495
124
255
90
34
71
52

|2?5

100
72
10
77

13
20

125
OS

1347

61
237
125
23
62
21

225
|140

148
82
65

387
144

*0
14

255
,554

SO
36

23«

SB
249

2B2
142

U
268
170
£115

>55
250
oa
41

100

IMS
1

/Ail'd London 10p_.
. Estate.

.]

Ape*. Praps. LOp—
j

gAiKtmn* un
Baroo* Eras 5p
Bearer (C. H.) lOp.
eertefcyftUB HIU J
Mertriey Cip.—

.

Hiltonl Percy)

BradfordPrt®.

iildgewetu’EaSOpJ
British Land -|

Do. 12k Cm.MM2
Bririon EStarr 1

Caparo Praps

Cap. & Comities.

—

Da»Wlr 1094JHJ
CarOmPropJOp—

1

Cntrorineial 20p .._(

ChcsurfieU J
IhurWry EsL—

J

Klty Site Estates. J
CALA50P -

Clarke NicAolls-....

Congco Htdgs 20p

.

ConmUsEstAgtsSp-
Control Secs. l(ig—
Cntry New T. )0p..

Canty PromV—
Cussifts Prop. Grp. ..

Daejtii (Hlpgsi—
Daon Dev Cwdl .._

Dares Estates 1Op

-

Deocpra
Edmond Hldgs 10p.
Esplry Trust

Ess. & Agency -|

Ess AGea 20p.._
Eas Prop, im
Evas Leeds —|
Ewart Hew Nth U .

Foirview ESS. SOp ..

Few Oaks Hws5p_
KaHe Hse Prop Sp-
Kilbm trte In*. 5p
Granger Trust.-.. -I

GL Portland SOP ..
-|

GnycutOfficeslOP-
Kro.wrSoP'*!*-
HalhnoodGpJO.lO.
Hamrnmon "A*...

Wardangy PiwIOp-
Kosleinere lOfk—

—

0HK Land
1

Imry Property.

Int Inc PpiyM.Ol _]

Jermyn Invest

KemiM.P.MOo..-
Ulna Properties

—

DoBtacln 200045-
lUnd Invest.

find Secfl—
taLenfiUsseSOc...

ka«t EiriuqtilOp.

IfLdn&Manlop.
Lon. Pro* Sop- log.

(Lon. Shop Pnw- -
Do. Spc Cm. 199444

(Lyntqn Hdjs. 20p—
WEPC
IMarkheath

Ijribotough50

—

B
arter Euain -

Itoyiair CHy P-wn-

,
124

JM87
131
27
202
117
130

705
65

130
SIS

13
97
8

218
25
I*
348
12

112
214
323

U*

132
,

21*L91^
IS
20
130
89

+*

70
220
147
2$
75
22

335
ISO
190
98
65

465
170
492
53
2*5
794
90
48
286
0381*.
3/4

283
412
178
11
273

,
UN

In77
333
316
117
54«
110

1WJrt35liObO.O

2Jk

U.6UH
10.14

032>
teeJ

4.7

Qa%>
1.8

9JH
ibJ

to.

4.3J

315j
1.29
!M
12^9

1.39

92j

a3
4.M

I5.a

5J[ 1.2

1334
awl o
cad o.3

" li
4J
14
0.0

16

h75
9J
8.7

Qlt
4.8

QS8i

1.63

tdl^b Lb
5.5 2.1

J08*9w
1.0

121
045%
gd5^5

09%J1I
14
14
0.9

5J
18.0

H9.75
0.5

2 0*

bgJ.ai IX

2.4

2.8 2A 154
34 A7 10.6

2^ 4* 11.4
1.4 6.0 14.9

34 3.0 16.1
1.0 «

2

13)51

23 1632.4

83 ((3X1

1.3

13- |n.i
0.7

20

1.4

luxH
19
33
33
6.0

2.6

14.M 2J

SI bio
- \1S.\

3JB05

14
33 17J
3jb73
3.7 PL9

12.3
6.7 H9.41

lb-7
|12.7

IStal

J12.6
|U 9
65

23
53
1.1

7.9

0.7
2.3

83
23

2.4

7.8

23
3.7
27

1(6.4

39
XI
3.6

43

21
52

ltfljb

2.5
3.6

123
6.9

,1160)

ftl
16.9
9.4

4
83

(19.1

1BL1

ft
372
•25
38.1

17.1

IV»B.

123.7

.
*

I29J

83

A
*

ei
I1.9fli5i
1 3

2 9
3.9

PROPERTY—Continued
+ m! Ohf '.ml

1 Pnet • > I Net CwlGi'slWC

lMvun;ie<ql<

323 >220" lMeuntview5p .

BO { 72 |Mrak>On <A. £ J.l ,.|

85 74 Mn* Ca*enaiin 5a .

37 19
37 28 .PartCXe Hlcck !0o.

221 184 IPeKWy „ . .

290 208 IPetiHidgi

29 17 WwvwPracariJw...
610 310 fPr.rfl Mar-am £1 -

112 84 |Prap.Hlog. & In* ...

335 275 IProo Part"ship

194 It* Prop 4 Rev
135 111 IProo SecInvSOo-
11 7%|Rddfan Prop ]p.
9« 64 Rrgai>*i ...

J® 19 Bewrtcrwi lOp .. ..

225 170 iRtihan Group 1(*. _
533 297 iRMUJuglill
264 204 [Rv'Ji & ToirpiAS ..

157 131 Samuel Prom
$39* S31%JSDMne* MriMg <!*' ..

43 74 few. Metres. Jiip .

•31*j 21 feheatban* Prop ....

20% 12^KariuinSro 1C*..

134 117 plough Eili. . .
‘.JOe 051 I £<o.)0pc C* 'B7-9Q j£29B
ll» £31« < Do BBC Cm. Vl-94JQ%
UM* I9&U Do 12*dcLb?004..

4.3) 9.5 i 2.3
|

ITS
158
55*21 44 (Sterling G lee !0p .

63 >211 T Do. 7ncCnvCunpr263
33

372
74
82
47
31

300
164
31

565
87

498
39S
139
L4J*jL3«
128
20

II?
72

133 fecryhdw.
134 feunaarti Sets

211 I Ca 7pcCnvCuraPt.

15 felewnn Na<ra Grp ..]

303 ptoci Conversn. ..

48 Bioclley- ..

68 view Estates lOp..
34 ITown Centre
23 tlamgrritfeo sort-
ies Tratlnul Parir

132 FI restherwood ido._

25 Trust 01 Prop. 5p
440 Lhd Real Prop
59 [Walter I Alfred) lOp..

'arner Estate
arntOrd In*. 20p ..

Hldgs -
DFL20.

— Country—
lbWWhitungtan Im .. _

305 raWmgate Prep inv

.

49 kF'tcrt Mount

106

“\t

23J

fll.a I J
j
A3 (34 3

2.0 29J
D5.0) 15 H4Jk60)

SHIPPING
222
206

£304
700
102
61
*20
112
M
59
14D
328
47

115
,

£23*(
490

162 [Brit & Comm. lOp-
97 tornmon Bros 50p
90 IF Hirer (Jt

i7D0 teotaavLarumSl ..

510 braiq sinpil —
84 (Hunting Gibson _
4b (Jacobs tj l.iZOp....

3 |lon.O”5easFnrs_
25 Lyle Shipping

29 Nosey Di. Units ..

33 fe’iilord Docks U ...

104 becan Transport

240 P £ C< Detd (1.. ....

30 Rewdon Sm 50p...

81 Rimciman (W.l . .
£ 12*[Sea Containers iOSSl
350 (Turnbull Seen £1

.

J.bj2.B
1.0 BX

t2XH2.1

LI hl.8
4X lllL4l

1 8.6 Tnai

— hi.o —
- u

5 0 1.1 8.2

042C - 1.5

BX* — 25

I (9JI

SHOES AND LEATHER
240
164
48
194
133
42

230
167

190 Group
100 Camar Booth J

37 [Heaoiam. Sims9p._
140 fambert Hlh ?(ip _

70 Wn*aaid&Burrn-.
70 (Pinartf Grp

100 |S imag & Fisher

79 Btylo 1

190 TdS-Mj 2b 3.9 130
15M 17513.0 60 til

41 3Xhlft bo.5| 8ft

1754 M.74 J-7 3.9 9.3

94 *+6 4. It 1.5 6.4 13.6

89 43 2.0 70 7.9

150 +3 — — 6.9

122 IC.2S 10 2.6 UM

SOUTH AFRICANS
171

,

C17U
850
226
240
345

.

£12*1
665
450
£27
720
323

60
i£ll
500
129
1J5
140
1625
605
268
E17%[T
315
12)4

Abertan R0.30 . ~
Anglo Am. Ind. R1 ..

Barlow Pand R.lOe
Gmd Fkti P. 2iyc ...

knrii Trading 50r._i
Messina ROJO
}K Bazaars 50c —
Rei T metorm A'St
SA Brews 20c
raerOaasRl

[Tongaat-HulettRl..
Ilinnet 2005 !

64 J

§21
145
135
145
62S
685
273

,

£23*j
315

K-3

Q12t 0
Qiaoc 2.0
Q70c 2.3

<RK
«75C —
gQBc 8.5

ttian 15
055c 0
036c 1.6

0140c 3.7

058c 2.0

0320

TEXTILES
299
155
91

104
97
74

182
69

.

72*|
160
£91
37

2)6
116
116

“*j
59

120
b5
40
35

448
96
130.
79
44
320
05
59
58

270
62
60
104
lib

,

9*
122
27
47
154
85
30
27
17

160
92
11
67
87
172
54

155
145

.

16*1

|265

80
70
83
70
56
152
22
91

,

57*fci

10BT
£87*|
30*
IBS
76
60
3

7*£
40
73
40
19
14
85
52
97
51
19
80
56
34
37

186
31

,

38*jP
90

‘

85
11
23
85
20
35

112
45
28
7

12
120
51
7

40
62
93 _
3»*JT

212
91

Allied Textile

AHm Bros.
Beale* (J.) ZOp
Beckman A. lOp—

.

Bnt_ Mohair
Bu«nM L'mh. 20p .
Burmattl lOp
Carpets InL 50p

—

Coats Patons
Corah

Lorataukti
Po 7pcDeb 02-87.
CnwtherUJ
Dawson Iml —
D>on (David)
Don Bras Boat..—

.

Ewysel Witery lOp—
:ngaon (Junes) log.
Foster Uom)

,

iasfaflfl'fcomi’Op-i
Hkklng p-a. 50P--
lITgwonh M. 2flp._

Da *A" 20p—
Ingram (H.) iop—
irrofn* iHidgsJ—

.

Leeds Grp
Later.—

(Robert H.)...

Lyles (5.) SOp.—..

Mactay Hugh
Matin IA.I ZOp

—

Mumon Bros lOp™
kons. Manlg
NovJ Jersey ZOp —
Palma Group
Htamhereiu
Parkland •A

,
_.. ...

Read>on 5p
Richards lOp
SECT ?0p ...

Sekers InL !0p..._
Shaw Capets 10p..

5aoar ...

5m*n A Tidmas
SmaHshawR. lOp—
Spencer IGeo.)
Stodoard 'A‘ lOp
Do.lOpc Cum Prt

.

Suwd RiteyDr'd...

* SunrnrrlF.)

Sunbeam Wohey

—

Teifrd Jrvr. 10P—
TomkinsoiB-
Tooui..
Toray Y50
•orkijde lOp

8*>Yoiighai

7.24 3.1

SX) 1.4

g3.0 o
5.73 12

14.64 3.4

4£ 1.9

b5.fi 1.9

m 5a
as
4.7

07%}*3.1 rl2A|
4.1

*-1

1.0
7.S23
45
4S
132

225
4.5

2.69

1445
0.1

8-
6.75

2 25
3X
162
1.5

Hd2 (

U3.3 2.5
4.1 3.3

ix;

“a¥
1.25

25
325

1.75

*0.1

010%
2 25| 3J

fl232%
40
50
23

fill*’*
hSX

38

1.4

4 0)(U

]i:!

2.4

haii
1)671

H2J
5.7

7.6

bh.4

pit)
4.5 nz.o

|nt.4)

7J
K7.9I

,5.7- ^1.0
90
6.3

£7 JO
62
02

|H2|

6.1

11J
4J
6.0

6.0
45
72
62
6.9
52
6.6
79
42

7.4

m.9i
6.3

lUtl

84
0

BS
8.0

&
114.9)

53

85
17J
J.7

H9.9)

45

TOBACCOS
» 175 BAT Inos. 272 1825 4.0 4.4 6.1

(08* £97* 5* U*tcl.aZ00>4t- D08 j+* C|12%> — HLB —
79 134 Imperial 176N-2 f72 2.1 6.3 9.9

64 112 wethmans 12*p.—1159 k) 6 0la.7 5.4 42Rethmans 12*p

TRUSTS, FINANCE, LAND
1984

|

tab Law Stack v-lK ICVlsrH

Investment Trusts
145
80

550
70

413
265
69
176
uo*j
108
258
73

610
153
125
74

200
3b6
371*

141
101
290
67
77
169
147
9)
178
29

320
66
210
106
215
£19
252
4)6
105
*3
70

295
37

469
108
104
107
37
27

407
169
295

120 Aberdeen Trust

68 Alisa Inv
*40 Alliance Trust

57 AJilfimd Inc. . —
1
320 Do Capital

195 AWal-wesunerxTrrat

,
57* Ambrose Inv. Inc. ..

|1S6 Oa Cap
89 American Trust

85* American Tst tY

—

220 Angle Am. Secs

53* Anglo- Int. Olv
384 DOAssmShs.
114 Anglo Scot. In*

106 ArtWrarfles Inc.

64 Do.Cap.50p
1146 IfArgo Inv CASH ....

|313 [Ashdown Inv

ZB* Assn Special lOp _
95 Atlanta Inv IOp—

. 75 Atlantic Asset*

—

215 Ball* GiffordJapan
56 Baillie Gilford Tech.

66 Bankers' Inv.

1J0 Berry Tn«
116 Border & Sthrv lOp.
79 Bm. Am. A Gen

141 Bf' Ihh Assets. . —
,
20* Brit. Emp. Secs. 50..

|263 Brit invest

Brunner Inv

CataHMvalnv4.5p.-
CambrlanandGen...
Do Cap 7*0 ,

Camellia lie. lOp ._

Chin-l Is. Inc. £1 ...

Do Cap
CJR Pacific Im. Tst.

Do. Warrant*
Ctwtrr Trial
CTiiw Health £1 —
C>ty ft Com. Inc

Do. Cap. (£1'
City ft Fm. inv.

Oy of Orhud
Cora. Vnbirr in lOp
Do. 100Warrant?.

.

Do. 12ft Virreata..

Continental & ind ...

Craj’nlJapan SOp—
^suc FArosa £1—

93
90
397
207
136
53

340
67

935
163

208
59
103
34

107
242
MO
£24
221
41
90 .

64*1

55
142
49

,

44
710
196
1)63
7b
24

i

60
1230

,

32
1
395
95

1154
82
17
17

|412

,

82
230

58 SlkuDanae (lnc.1

9*1 5UDO.IICap>20
Derby Tn. inc

Da Cap. 10P
Drayton Jap«)
Drayton Cora
Drayton Far Eaa

—

I

2b
j

Do. Warrants '82-91

79b jDrayjn Premier

\ 57MDihIvbi int. Mp....

1720
l
Do. Capital £1

1140 {Dundee ft Lon.

145 [Edinbiugh Am To..

39 EUuiijjrghFmTa...

Ob EdmUugMnv
20

|
Do Warrants

.
89 Eleoralnv. Tst

210 Elect tGf«
325 lEierm. 8n.lifrr U—i
£31 bgftDnd-iPv-AiCD.j
192 [Eng. ft interriail . ...j

Jfi
j
Do. Warrant _.J

69 Ertg. ft RY TruA.._.J
52 l£ng. ft Scat ln»..„

144
SO

h-3
£2

413
220

i?2
UB*U-*
IQS

la
iu
74

IS
M2

I
‘I

194
106
213

f+2

9b
37

340

IM
176

22

£
U

364
270
US
43

342
«y+*

+2
157
190
46
98*d+l
.»
IM .....

242 r.
U0

!

£21
213

tlTS
7jBj 1.0

8.3 IX)
8.tl 0.9

frsljj

^5^1.0

Itibl

Q]7%jl.l
17.d 0.9

DSdl.I

ii
o

12.0S 1.0

to.95 1.1

3.15 1.0

2.0 1.1

t5 9 1.0

0.4 l.Z
11.7 1.2

11.831
1751
1085

(

0**N| 1.0

133

,

«l*
17 Oj 1.0

HI.V 12

4*0

1625

W* tl.O) 0.4

1+]

i+3
1

osyo.9

aiel

K5 -
• 3

H

0.85J

!

»!

3.47I

a
21 .... |v047*J 0 9

13 |... . I 6251 1.0

34 i

48
23
33
H8Q
0.1

5.2

30.0

3.2

3.1

114.7

25
tl.l

58
2.7

3.6

13
03
03

3.9
0.8
3.1

41
4.7

51
5.2
4.1

|12.4

1.1

OB
22.2

89 ,F1
64 i+l I til

2
«l

1.0 13.3

I 1
j

3
1-0 1 2.3

INVESTMENT TRUSTS—Cont.
1984 ;

Hgh Lew Stack Phet

224 )B0 Ea-:,C.)ra;i; i

381 330 Do DU 50p.. . 1

123 103 EwdCcanAvetiDFli .

84 70 F ft C Ailiartt ir..
.

?7* 27* F ft C Em In 10b. —I
117 I 90 |F 6 C Euratrull . i

144 116 JF ftCFaciflclnv T.J
188 lb2 [Fiirrilv Inv T*;.. ..
300 270 {Fashion &&rn.
12* 9 (FlrsiChaHo^eAMcu..

2)0 195 First Scot. Am.
2*5 180 FUGITP0 25
24 16 FtaTjrimg Japan It...

25 13 Do Warrjns... ..

416 144 Fleniinq American
t

12 ) 99 0o7pctvluiLn|9991
224 )85 T«r*gCi*«»h*!ieMp4
270 180 Fleming EmerprKe.

|

314 228 IF leraing Par Eastern
106 83 Flemmq Fiedgrlmg .1

517 393 Fleming Japanese .._ 1

103 4o Finning Mere .. .1

306 2*t> iritmrngC<MeasT4. J
150 l)9*»lemaig Tech Inv... I

261 216 Firming Urv*er*jl.. ...

120 ICO iForeignftCOl
o3* 51 l2jFLHMTjm Ir* •

4 * 3* Oa Cap 2*p .. .. i

43 37 FuRdinvm Inc I

254 182 Do. Can
101 75 GT Global Fee £1 . I

175 1 20 GT Japan .. i

106 86 Gariraoie American i

58* 42 Garun ore inf ft F Is
13 B Do. YlarrwitS

214 184 Gen Consol railed .

500 4J2 General Fimas
520 4JO Do Com. I0p.. . .

137 95 ten. LrNdn lJijp
105 77 Glasga* Sl'hlvs .

.

246 197 Globe Inv

212 276 Grecnffw Inv .. _
220 170 Gr»5h»nH*.
236 182 {Group Investor?
117 114 Hambras -
29 16 Do. Warrants. ....

221 189 Hill (Philip)

293 213 independent inv.

485 390 inv tn Success.
lb* Investors' Cap

,
43 lapan AsvrtslOp-

.

|21S jersey Gro. Cl ....

86 Jos Holdings ....
51 kwrlnv. Int. lOp
8* Do. Cao. 2p

27b Keystone Inv. 50p .

1215 Lake View inv . .

9»* Lmc. ft Lon Inv... _
130 Law Drbmure ....

34* Led* lira inc ZOp .

96 Da Cap Sp . __
124 Lon. Atlantic _
|220 Lon. ft Gan. 50p ._.

I9i) Lon. Prudrat-af . _
123 Lwr ft S'ei.<>e . . .

.

London Trust
Lowland In,
"4

ft G Dual inc. lOp
Da Cop. 10a
Ds.ZraDuii Inc. 13p

Do Cap 4p .

152 MarwrAuv 5 tn.il
123 MefOrum inv

71 Merchants Tft

Ill U>d Wyndinv.TsL..
121 Monks Inrest— .

211 Moorgate Inv. Tst ..

ts8 Mraviv Growth
b4 Do. Bi..

85 Murray Income Tsl

80 Do. 0
Mirray Inti. ......

04 Do. 8.
22) Mirra, SmMr Markets

120 Da B
1
224 Murray ventures....

1550 Negq SA SUS1. ..

78 MewAus.HwTtt.50p

1303 New Court !>op

Sb New Dane*) OR TsL_

'* w! tar I ind
! - . Bet iCeylGrii

« 2 4 i b 7

0 0 9 I 4 8
iif i
1 1.1 2 8
•1.0)0 4
no 1 ;:
J — 15
r 10154
holt*
.1 1.7 i OJ
10.38
14 C)

10 33.

1

: i:2s;
iMiov

ibl

;

I 0.09'
i im:
I D.5l

1 fc.tr

:

. i?o<;

j
o.o5i:

I 1601’

197
62
257
101 .

61*|
14*1

923
286
117
153 .

39*j
121
1*5
267
268
149
91
217

326 286
375 |)07
127
72*j

187
151
86
140
142
254
83
80
104
99
108
104

258
150
Zbfi

625
108
343
73
43

216
272
206
362
138
233
327
327
200
117
484
103
220
66
25b
176
72
56
125
30

134
115
112
71
139
260
176
272
IM
04
117
102
40*| 15

274
196
70

192
270
149
9“

593
181
93
510
92

135
34

244

155
236
174
320
117
192
285
Z70
166

*384

85
165
51

215
Il43
61
38

113

145
94
75
59
121
200
130
190
109
69
90
8b

211
1159

.
33

163
212
1123

-
i
80

80*( t>7

|475
153
76

|4b2
60

1110

.
22

1207

34 MewTVog. Inc

—

21 Da Cap £1
13 8 Do Mew Wrrts.

342 260 New Tokyo hnr 500..

Ib8 138 1926 Invest—.-
274 222 Nth. AUani< Set
Ib6 133 Nth. briL Cwurikan..

137 108 North Sea Assets SOp-
2A1 210 Nthn. American. _.

148 128 Northern Secs
117 97 liilWfch In.

38 24 *nri Assets 1st L'*p-
136 102 Precmuf. Metals Tst

204 243 Raefaaw

98 78 Rights ft Its. Cap—
114 9J Rhttr ft Merc
185 158 River Plate Def

£15* £13* Robeco iBr.' FI10 —
160 138 Da Sub-Sh's Fll

—

£15* £12* RoHnco NVFIIO.. _

152 127 Do.Su8.5hs.FLl.
224 184 Romney Trust

£48* £44* Rortnlo NV FL50..J
Safaru^d hid ....

5L AntrewTst.
Sait. Am. inv. 50p

—

Sort. Cities’A'

SaiL East. In*.—
Scetiish Inv

Scot ft Merc A..„.

ScoLUorLftTsL.
Sort. National .....

Scot Northern.

—

Sec. Alliance TsL_.
SeoertiesT.Sf—.
Shireslnt.50p-.~-.-
S mailer Cos inv TsL.J

SPLIT Inc. lOp

—

SPLIT Cap. lOp—
[SPRAIT 50p
Do. Warrants.

Do. Cum.Ptg.PreL.-
SiewartEnt Inv 10cJ
S molders Ear East SI T
SlackhoMers Inv—
TR Australia Trust-
TP. City elloedan TsL
TR Ind. ft General.-.

TRIfatoral Resources

IR North America
TR Papnc Basin

—

TR Prop. Inv. TsL ...

TR Technology
TR Trustees Ceran. ..

Temple Bar
Itabg. Growth.
Do. Cap. £1—
Throgmorton
Da Warrants

Tor. Invest Inc.

Do. Cap
Trans. Oceanic
Tribune Invea
TrtplevBJ Inc- 50p .

Do. Capital £1 .

—

US Deb. Coro-
Viking Resources—
Werrryss Inv. £1 . _
Winterixntom 5p.._.

Whan Inv

Do. Warrants. - . .

(Yeoman (nv.._

13 14— '*5.9

1.0
1

S.1

1.0 I 4.8

1 :
;

1 0
1.0' 3 5
0.9 I a 9
l 1 I 3.9

10j>.3
1.0

1

> 2
i.o : j.r
lXiij.0
LOln 5

1.0 [it :

1.0
' J 1

1.2

1.1 (7
113 1

1.0 I 5 b
10 26

ki

H
-'fJ
Z.h
TV
2 l!

*7S[
L»5l

15 0|

1
*

m’?!

a
th2 1 1 0 : 2
ffiiol 1 I 1 2 5

9.0) 1.0 I 5.4
hi 35f 1.2 1 0

4 0| 1 6 3 0
3.7 1. 1 2.2
J 7.1.0 I 3.9

5.3I(

tg3 3aS

0051
Q12*i

i.r

11

i
15111

555
1

45 8j

:.3si
?.75l

75 75|

K25.1

bT*|

'll

I J) l S 4

6 1 0.3
II 1 7

1.0 1 2.4

2.1 [0.1
I »M

I
4.9

lOjll I

I

I

1 0
10
12
1 0

1 0 jib 5

10 1

M

1X1(4 8—
, j

2 1

14l 0 9 1 2.4

104)1 1.0

'

1.41 1.0

2.2

4J15
070C
1.5

13.75

o2a
2.25

5.51
3.5
5 7

J«
5ti

blbrt
7lJ
0.4]

05^

0-

4j

12-3

OR
|M0l«8N

4.4

6.6

1-

V
1485
13J
135
4.7

7.7

6.4

141
326
123/

1> 8|

hi .55| 0.9
17.76

Q63.5

Q9*6
0.4

QIC
thl.93
111 .83

N3.1
3 151

M
315

hi.65
5.4

14J4
2.79

65

1135
ils|
(30

16158
7.97

15 98
1.0

M).0
S0.7

-]
18 3

1.0

iOl 0.9

4J
16
5.1

3.5

3.2

lb
32
18
0.7

43
03
56
50
3.9

38
2.3

2.3

30

4.4
3.7

3.4

5.3

3.6

2.9

34
28
2.9
4.1

3.7

4ft
7.7

3.7

>11-5

0.0

[TOO
1ft

05
2.4

28
02
3.3

4ft
2.9

1.2

35
28
4.2

6J
10.8

5.0

9.4

0.7

38
2.7

1345

4.9
1.7

5.8
1.1

2.8

Finance, Land, etc

U ... LMSUa,
550 405
ia>8 10

162
75
29
120
88

,

141^

£11
30
150
93

£107

25
340
830
135
40
£84
o*7
15

140
865
106
142
32
95
453
113
625
£14
27
7b
95
31
27
205

,

%
83
69
£93
690
88
320
457
271
£710

415
14

•280
,

23H
70
44

170
80
145
£76
123
138
7b
61

35
221

38
•S3
83
142

155
233
64

338
5*0
81

82
100
24
70

355
80

545
£12
22
46
62
19
16

125
14

,

53
63

Abmgworth 10p...._

Artken Hume
Afcroyd Smithers ...

Amalgamated F. inns,

(WafajKiKJdgsU.-
Ps. See Cum Pria

.

Aroyfe Trust
Authority Inv. 20b
Barlow Hldgs. IQp-
Bameln&Fm2*p.
6«tertiebdT»ri»s:c_.

ionusbond lOp -
IBrinl inn. £1 - -

Britannia Arrow.. -

Do.dptCvUn 95-02.
iatarar Vrm. Cp 5p..

Cemrrway Trial

fUsacan 1 W.i ftG £1 ..

Kdae-gh Fp ItaiSp _J
VrEnrrayFin. lOp ’

.

I WoSpcCvlJ 45-2000

E«co Int lOp
JE» UaidslOp
pFiertech top
WFramtington Grp-

J

/Frost (J J.ftD.I ...

Hamlxti Trust ]

[Hampton Tfl.5p..J
WHaw Par S»1
Hendrrson Adm Gp
ndnl Fn. ft Inv. Cp—
im. fiw. TstJa. U.u
RiwAB Benb A jF50_

80
63
16
82
72 ^
9*|Bame

£10
15
95
63
£96
1S*£

125
640
05
26

£64
362

,

47
£79
595
75.

220
253
188

I

£540

255
12

160
9!

42
31

105
SO
102
£72
71
93
52
28
23

175

[ivory ft 5>me O.lp..

Midi k57-
pCeflgck TSLSp.

—

. Oa Cnv. pi. 5p ._

KltetTn. Taytqr lop.

PS»M lOp—
Lndn ft Ass Inv lOp

jj
London Im Sp.

Lon. Merrhant
Da Dria

[

B
Od. TAecLr 2000-05 -|

aup
rv 10p..
P.ISp
House-
id inc...

iapPtgPi

en
.

12*p
l Sets.. ..

TL AW.25
|

peeanaCons.
iParambe 10b
Park Place rrw.lOp
(Plan Invest. IGp..
Slhtrrmincs2>2P.—

.

SE £4*pcAnR.._._,

mUhBfW-

wYefverton Inv 5p..

pl'orkgrrrn 103.

.

rTuIcCattO 10P—

%

298
137

162
75
24
102
54

n'ST'
18
no
68
07

Hs130
830
95

S*
14

I4

440
113
625
£12
22
65
90
31
24
138

Sj3.ii.

5*"
£89
605

295
308
,275
JC7M
320
13

218
17U
S4^
02

123
53
138
£76
98
115
68)

30
27

292

m

1

1

6.

lofti

QI3.
05%

FOiOd

122
09%

1.0

12 0
0.0
1.31

08%
t75
tOtif

9.1

12.S
6.11

QlOc
100
30

09.0
7%

hdO 96
20

Q7X
OJ5
0.35
11 a
Nil
0.2
1.06
1.85

Q7*%
122.0

3.1

110.95
12.0
Q2bC

130
1.0

IQZi
1.1)

10.95
4.75

ws

C5fti4 0

LI

U5.4I

10.1

3.9

?1.4

Il6.4

|37ft

130

(33.0

11.4

115.4

|192

|13.7

*
111.1

|21-3

19.0
92

4
15.1

b?
15.4

10.7

IS:
4

5.7

7.1

tl3ft
1121

14.3

14.9

37.7
9J
*

6
3.7

>4ft

*
13J
[180

3.7

S
0.1

9a
84
11.1
~2ii

OIL A MD GAS
12 UlAmOHFIds JOp .. u 1-4 — —
28* *iyil PetJOg 56 -5 — — —
31 HArtei EngyJOp ... 50 — — —
46 rtAtUfltt R&IiLfii-- n +4 —

*

— --

ft? Vflericlry £jpw .

.

140 ... .
— — —

133 WrHige Oil — 175 — —
35 3nstsi Oil & Mins... 40 -1 — — —

265 Bm. B4m« 1UB

—

310 15.0 1 4 6.9

395 BriL Petrolfum. . . bltht +7 124.0 2.5 6.7

08 DO Ope PI. Cl.. Ml 5.6% 4 llftl

14.5

7.5

19M
Mg8 Lew

OIL AND GAS—Continued

‘•Si.Stack

<* en Dr
Once — Ret Tn Sry>t

252
33

Iu * 3 : 5 7 8-’77 lay Ertj..

» : 7:^*srvT;«:» asi
15 -..'05 |Uivpc"> i»:fr .

1 375 !. ...
‘ — — — I

ft
35 !7 4BuiaResi'£:.:5.'- 2D I..:
00 lbl IBurmai i ! .187 1+2 ! 9 75! 2 0 7.6 I 7 8
C8:UC7iiji Dcgi|KLi4:.A» i £Jft*i+* loaijNimTeiir;

-

320 |22i '^-'urKi-anjt* Li 225..

i

-I - I - 1 -
385 I?b5 -IC4ramjr Ftr ;fc .* 375 1 ft—

1 — I — 169.7
3*7 1103 ;c-ei'C*P»l!fp. IMS 1 I J7MS5I20;*:*

Jilli'53 Iffcir.', i 0; .

84
;

ea Jchameroai: 53
Or >;]) iImwfmujer. . r«.
if d wChurain't Enerr-..

.
u

E2as^U«%CeF, Perrtsfe-.iM
138 ‘ 4: t*:‘A-rrron:Pr N. I 118 i+l ;

110 I +B rK-bRUi:. _ 78 .. .1

lib I 75 *&o C-t. A 78 : .[
4D . K : Dc Y.'.vtkJ! S' .- 28 |. .

!

150
1 +5 iCl.-Se Pelrowum ! 115 +J [

low * JOraeraS. . S»2J....

100 "5 :"C?vrr* hilt »e_' 80 [ 1

Z-0 1:78 taCrasat'c' 3 1 148 L_6 .

3b
I
20 Iftan* Sr CJ! i

28 i-j I

70
I
56 iE Vn'iwJiriftsrf 1 bite

I

95 I 73 ‘E-.npjron Sees .' 77 L. .

245
;
7b ittfVlMC.: 1-0 35J «7 +2

2)
.
13 |Ev»gy Cactai .;*pi 23 •+s

7 -. 4 jlJErrroy 5ojTO!.!U.. 4 1—1

?0? )1” ‘EniKprite 0-1 .200 l+J
24 I 15 WEuropa . 18 I

lit) l H5 if aiton Rn 20t- .. 1107 I..

l: »FatmrL-.n Pr: : 18
|

165 1
1*0 IMrHVSeiff!?•< G«i * 140 i

9$ I 73 IVFiOirRra . 40* I...

1C5 I W |F)flfB»' : Ifp. 88 |

105
|
70 jVtemM*;:. 50c ;

87
72 . 19 taGror. Energr IIS .

Awl .HO WGipMihatRrs
140 1 92 l&M)P«be ..

220 1 185 (Great Aesrere SesS

.

75 JJ tauLiStream resll.

80 I 4o “jHaason Pet in: 5p

I 71 :

66 :

140 *1
13 >+*

.... >7J
•jo ii ft

;
a*

0.75^3 4)00

v)0*.j -
]

fc 0

96
ft

*0.0

61 i-l
1

35ft :+ioi
no •„

..j

200 i—5 I

47 '-J i

54

OaJjpILI is.J-1-1-!-

Z O' 1 2 * B |jX?

=l=
i0- ;

=
97 t^ 3 ?

I
5.1

,
B9

£j|i|j|

i.oj b 3 1
1 l|)6 3

£104 |
£99 | & :?jr;rvLr.'07_; £90 I .

29 le fViCL Or lOp .. . 23ijJ ..

325 1250 imp fee Grail ,335 i+7
£i:S i'Ul Dr SpCv Or 95-JCO AI8 1+3 ,

158 I OJ W Atoms Fes ..i 100 >+5
i

>45 1 (75 tatntrrroruy-ai Fr*Ji .1 175 |..„ i

400 26? rriivenr £.ief?> . - 365
;

. .

68 1 50 Lacrten EvpL+D .. ) 65 [-; i

187 11 10 (rJehsera Dr.b.ng .. 140 !
I

40 I 25 lr'CA Drilling Ip . 27HI-1 '

£440 (409 WLOnAm£ft3r hk'. |£4S0 i. . i 0»3ll| - [lO-eX —
350 -J57 LASMC '3500+5 1 I!3?l>«7llJ!
5+0 taOO I Do -Dps-lOe .[530 I. ! il> 3[

— JJ2 Rf
—

117 JOb i Dt -:i I 1B8 ! I9.b>%l - iu tI _
3 100
9lJ 5

Loro' i £15*: |2t.v sei — ioil —
‘ B 437

|

. . -
]
- I - _

31 12 1+7 ! _ I — I _ I _
126 i-2 I 6 CD : 1' 9 1

1 1>

)

Q10*vj 99 dll ll _
0 02, ft - ft
lift- 1 bj 5 8 111j:

Gb%)l:-.S*7.o -

IJ5J7I i t jsb
13 01 1 4 I X 11531

*v.

.

35 '-j

OJlrta Srot .1 110 1
. .

erPrciiting J 140 ;-5
h: i » -• '

lo
55
28

920
£67
120

l?Vj h*(ta?H!hsra
30 IftOrno Res.

95 40-i|«i; Irta Srot

60 ttO’ner Prtii
72 MDra.'

iDwPal'rser intll . .
i 26

2b (Tl+ennmr Pcs. .. .. ; 34
1+0 IPetranpl IDp ,450
115 [peweon 1J*9.. . I

21|d 1? WPetro Enrrgr.— I 15
ClflQ£7) IpPetraf iru SA_ .

i £99
53 pFrraaen Paanar.j 53
bd raF+uo*ei 5s .. J 71
9 (ffciwr-. fill GasM _ 10

119 I*Picl Pel £1— _ 1 140
42

I
Premier Cans, 5s ..I 62 [-1

... 453 iRangerOi* i564 I-1J
£41* L30*|Beyal Dutch Fi.10. )£41*rf+*

205 JftSASOL Rl 1 234
350 WS«r*ao.25c J
225 tSarorr
ic.0 jftSupve Rrsll ....

538 Shell Trans. Rtft .

59 Do 7(xPt. £1

1 135 Silkattnr

50 SSomwest 40?
)21? IStwereign Oil .

TUtraaj Psn. dm.
VStrataOiiAHiJS-
•Sunmask Pel.

.likrRdyanylp.

[TR Energy

Texaco a*oc Cnv...,

Ttias IL' Petrlm ...

Tricemrai 220

1390 :+s
417 J+l
6Oaj+i0

*65 |"'.

^ I"48 L-i
10 |-i

7

I
13

FTuskv ResirSp.
[llllrjmar .

(Warrior Pesil .

1Weeks Australia ...

BWoottvdeASOC -

47
260
'£

83

tOSS I'd

033d
tOlid

rl

(K*%

iao

theft

1.9

(7 2

OVERSEAS TRADERS
African Lakes
Borow* iThas.: I9p
Bouslcad lOp
Fu)iay (James)

'

gBfirsi F-ofk Imic
Gill ft Duftus .

6L Nthn *10
H'rfc'ra Cros. £.1 ._

inchupea
Jacks wm
Lonrho

Unco Invests.

Ocean Wlsns. 20p.
Parson. ZodL lOp
Da'A'NAtlOp..
REa Hldgs. -

2 Si-ne Darby M30 5
Sieri Bros.

newer Kerns 20p..

73
22
85
104

4
172
£56
414
373
30
144
78
35
134
133
Z8S
76

450
26

*10

20.0l|

0.!

hJ.b7

9012c
100

012%
hl7.«

18.15
0.7

190
3ft

2.95

14.75

T4.75
10

0109C
DO

4J

5i-
2 »

67
1.7

*
1.2

09
4.6

lft

1.1

4.9

4.9
4.1

22

09
50
2.3

BJ
22
5.9
7.0

33
8.9
7.1

120kM3'

99
0.1

8ft

ifft

kui

4.7

47

y1)0.0
39

205
•2)

270
,

11?*|
8

170
11

J

107
72
92

PLANTATIONS
Stock I Price l

+
-"1 tot ltr»i&?

Rubbers, Palm Oil

124

5 |64^h>d&z»a2*p
Angio-lndonei'n

.

1)3 Serum lOp
85 Kaos. Plants MID.) .

3*Ujrsnd Central lOp -
- HatrTiODsMlf Pi MSI -

Hign lards M50C - ..

KiULi Kepong MS1-.
[?Malay Pint MSI
Row* Evans Inv. lOp

196
y _|-

4.0 7.1

133J 91-17 10
9im +1 vQJbc ft

5>Z
_

112 -I 1.1

89 rftnftj 0.9

90 *0i5d 0.9

59 vQlBd 1.3

72 1.351 2.1

Teas
315 AaamDooarsil ... 950 60[ 1.7

720 Lswrwurp £1 £11 300 ft

197 McLeod Russef £1 ... 297 +2 h6.o/ U
117 Dtfl %cCnvJh «ft7. 164 +2 B.«% Jft

365
Z22

Moran £1
PtamauoniGenliws.

55fla
2SS

10 0

4.fl

101
3.1

299 WilliamsonU—. .... 387 1+7 lift 2?

297
lb4
550
285
387

MINES
Central Rand

£24*|ii?*|purban DeepRl
£12* 823 [East Rand Pro. 01...

147 65 jVEgoiiCons -

£113* £72*|Rtiidfdm'n EsL «2...

405 205 feinunerft Jac* R0.02.J

721 3b0 iWea Rand PI .. —

J

Eastern Rand
271
534
415

.

£20*1
717

£14*!+* -
j

894
|
-38 -

|

£93*p*' Ml»k|

437 fc'ji Mode

163 Bracktnboe - - 177 -12 058( ft

275 TCcms Mofftein be - 445 +11 Q15c ft

210 :as Dvgai PI 264 -16
£13* suem Tn*. Co 50c - 03*
450 ERGO 90.50 513 ^ -9 Q62*( 2.5

023 742 -18 »!2bt 13
£12* £15*!-* 0195e ft

lb7 .esLcc5c— — 219 -B Q67C ft

v’armvdle PO-ZS.„ 187 -10 $05* 1.2

258 5. Alncan Ld 35c -

.

327 -1 Wood 0.9

138 (laWomein 50t — 173 040C 0.4

L2+ nfinireiaak Rl o0* +* DJ0W ft

125 Wrt. Ni9»i 25c 167 f+7 — —
Far West Rand

813 h28£11 785 [Blyvoor 25c
£46); £29*|Buffet5 Rl
3*7 230 IDeel kraal RO 20 - ..

£19* £12,z|DcornU>memRl ....

£28* £2O130riefonlein Bl . .. .

£10*|b09 [Elandp-andGId-ZOC.
194 EbburgRl
22 Harxbeest iOc_

£29 [Kloof SoMRl
ILibanon Rl —

|

buthvaa) 50c _.

UHordnn 50c
1

aai Reels 50c ... ._

rrspost Rl
Areas Rl —
Deep R? ....

AndparRl

O.F.S.
712

,06^-*
£I7U(12*|HamiO<ay50c '

447 1260 Lorauie Rl .

£37* £22*jPrts. BrandSOt

£4? |£27'3Pies. Sieyn50c -|

t?aWflP>3Si. Helena Rl
EllUbSa iLmoeii

993 >78 fWrikomSOC
£27*iW.Hoktir>gs 50c 1

900 [550 [Fro* State Dev 50c
f2 IkdFS Geduld 50C

1,

3iir
£31

£39*-*
*46 1-0
014*-*
£24*-*
681 +2
230 -5
*71 —23
£34*-*

is 3
935 -17
£82*-*
721 +12
394 -H
€37 -*
772 I—IS

£33* -*
288 -6
£28*-*
£33*-*
£19*-*
762 -38
731 1-29

£31*!+*

Finance
150 105 lAtr* Carp SA SlftO

£17* LlJ*jAng AnLCO4l50c_
£14 975 jAnglo Amer. 10c.

£89* £68 [Ang Am. Gold Rl
£)9l3£27 UuoIov+aJSDc.
2ll9-

“ ‘ '

37 I' 14

720 1430.

262 190 Ch*«erCm* 2p.. ....

33* 22 KlogauGbM ldo

—

627 4bJ CtMS. Gold Fwtas..

53 23* East Rani Con. lOp

.

850 Genbel Rl ~|

•O^* HO* jencor 40c. —
ll 4 r-oM4Basel2iiP-
£)9*UlO*GoWF*teS.A 5e ...

£bo Jo'burg Cora. R2—
WH2SC.—

Minora 5BDl.40 _ .

New Will SK
ff jral London UL...
Rand Mia Praps- r'l

.J

L3J*| L205* T'vm' CoraxtLPl _]
100 J 95 IVogeit Zijc

Diamond and Platinum
£40 L'rario far.Ira 50r J £44 |+? |

D590c|

1384 |De Deers 01.5c.

I Da

349
OJ

(P2
£27
232
25

497
SI

900
£U
U ,£U*d>*

E72rij

750
540
427
23

£22
97

+*

0175c
Q570C
010c

0200C
QZ75C
«40c
«U2*C
Q72*JC
0)3K
0Z50c
»395(

TCI 195c

0120c
105OC
10425C
Q122d

Q55c
J0455C
0235c

S
5I0C

5351

JO440C
Q1D1C
20175c
Sb80d

Q7ftd
Ql«5d
Q120d
W«®3
Q315g

24ft

11.5

0133C
Q190C

0100c
0750c
<J«OC

0?2c
Q50c

045c

Q280C
Olbd

715

725 I Do. 40oc

£11U956 llrnpab PlaL 20c...

.

I.X h
PI R5...J
a. 20c... .n

4B8 toydentura 12»if

BSD I6J5 iPiB. PUL IOC

421 -1 I 040c

TSn ... . 02Otic

E10*+* 0135C
5S5 +25 0MK
735 1+35

1
ObOd

6.0

t
6ft

06.3

lift
6.4

DAMCHI
EUROPE LOOTED

For
EQU3T8ESS; BONDS
Durrani House. S -13. ChirariH $tre«.

London EC1Y4TQ
Telephone: 01 588 4872
T»J»x: 883336 JCH»LD
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MINES—Continued
19M

Hfah Law I Such
earl Bn ! I TU
- I Hal iCwlSrt

Central African
280 Il45 iFakon 250c > 150 I ... I

QlOfid ft [«9
17 9 iMtankwCal 2»I . I 9

|
. .. _ I -

,

—
71 I 14 £amCw.WD074 I 16 I... .1 - 1 - 1 —

78

35
55

765

45 , 73 tatCMhOt . .
I

38 1' l9AUsuieE.bin f»l

10* 3*jftAsu0il L UinrrUk
!«*,' 17 9VJ radra-jtssn Si

lb IftAuUiall'. Mng Ml

15 MB»in)orJI hes.
18 tafiisSH.HM.ra
77 jttbend Zero
®0 taAruovnnlk 1 kvu
27b ta(PAS7
+4 tafarr Sr.uror
18 ftCtnual ^aiqnoi'e

20 FKroi'ji Pacific .

8*( Wawt. Pr. Ml
Tn I R*Wi.'ui:d. P« NL
l**2i 7ljtaEinleCoro U*r

280 lbO tatraperpr Mw.
)'j9( naramui 2ix

77 Nf Enterlime GW
18 taF&ruyihO.iGas
57 taie-ifipJ VuwrP..
355 tai>U kvbNne ZV

Australians

53
ni

40
20
10>^

71
49

i;*j
10b
70
50

210

74*) u ta' leu f m;rro Mir.

19 KiNtCOduiU
8*taHjan>a MW

70 taH.n Umrrai'. fc L
1 3 talntnl Al.nmq
Aljtalvjmw Gra fc i

'

31 Iftj.ngeliic Up'-,

8 taLamara Mvi -«
25 taLrywesi im-.

7*taVa ur a Gold fc L

5tl taf'lriiem ML 7*c

36 1+4 I

19 |+,

S'
+1

+ 11

+5

I+.1

-1

-1

22 taUrrtjimiM 751 J

21 taMruis E > 50c
1

10 '12C fUnnHwANl \
4b I W tatotrjmar Mint ,'ik' I

25.*

5
41

21J
•83*
67

35
45

S0*j 2b
9b

^ \i
150
145

20

18
280
270
46
31

07
49n
lb

ftf
1

2)
18

b
20b
272
3)
3b

310
195
275
£10
2)
76
5o

950
350
305
68

475
210
410

75
75

370
175
955
36

252
205

,

ir+y
210
229
55

365
718

,U»4

157 taMlM Midg-.fOc

3 tafcl.iefeliistipl.’ic

JO tafcewmetai 7oc
178 ftfcrpthDH.il 50c

fc'h r:akM.. .

ftfijirnoje 5Dc
TOner Es|.i'n fci

rPancmi'i 25c
(Pjn Par'C Pel ML
PAr.nga Mng Eipfp
VMo-Wiikend50c
ftPewt Met- fci

gPoraiun Muwv)hL
POurynMsgstl Gau .

PBenlspn 50c .

ftDo Dr’3

rtanadfuCipfn hi
14 ta'-arMd Espi n NL
45 IGritmsl 5(>c

25 ft5ons Gwj'.t Kl .

12 PSthn. UiWf.rkr.
B* FSouiiirrri Ps.f<

57 ftSotlhern Res

6 ILouwrm VMvrn :5c

12 ftSparwE.orn
11 Kw»iRes2iy. .

8 ftT.aui Pr- Ml 70c
30 FutdGoidieKHfcL .

81, VWesI Ctusl 75c
8 ftWniern Cnt 5Dc ..

100 Wetn Mining 50c.

154 fttVhim Cr-ti 7IK
ID mioOSor Rr-.fcL-

11 lftYork Resources ..

.

25
24
97 \*l
U1
3M
60
IB

*2*1

1?*
7‘;

im
12
24
26
55

415
14*
34
9

21
13
6
30
11 a
48ri|+l,

°°
U

|5J +t
36 l+I
160 .

SJ
I

184 .

31 :

147 |+7
41
55
26
00
5

67
3*5
12
16
17*1

16612
155 | .

33 I.

I4'a .

47 )>
47
14
14
82

27
11

V

9
W’-.
10iJ
9

210
164
14
12

Oiaci
+ j igiV+qL:
2 !

t012c: lft

— i

OUc! I 4 a

i
-

I -I- -

Qfl hej ft | 3 7

*

-
I

“
i

I
—

1 1 1 a

C*A7

G0+-J ft

1)4

i
-

_ I - ( _

tl

Tins
210 lAvfrHluroJMl. .. . 255 W8>Jl0l
138 ifrvbr 190 12 C 22
175 iOprag Deifud M10 SO 290 SO N
575 fongkong . . . . . 650

p

—
11 lamarlJis) . 11 OS

vQbC58 ItalaysiO Mng. 10c .

.

58 26
43 FPftvang . 53 B— —
500 f*Migkjien top 800 -25 — —
285 Petalmq 3M1 290 rQISOc ft

250 Sungei Bes. SM) .

.

290 *075, ng
50 TSupremr Coro MSI . 60 - •«JV ft

240 375

fa065c
145
245

FTongljn H. Tm W)l_
IronoriSMl

UOff
285

lft

1 4

Miscellaneous

ulUaso

55
12

210
100
550
25
160
140
£16
135
101
25

220
500

,

£Il3*i

{Anglo Uld Dev.

kentemtal Miirli

PCofljy Res Coro-
Uxn. Uurcfi 10t-
6Ennn InL IrlOp -

taUnsu E okraciora
talk* Srihc RaCtl..
WorthgateCSl

Do. 4*sr LO '-6-ZOOJ..

talara Eiptn 51 . ...

66 - -

3U» -5 - -
640 ...._ TOlMt L4

. £ 3~5 : i

190 +5 — —
ca** 02 0( —
165 +5 — —
192 +7 — wfce

27 .. .
— —

300 ... — —
57B +11 1180 ^ 7

£127*-* Qg*%.J54
962 ...

— —

I

“

10 7
90
\ 2

65
33

14.4

8.3
2.0

13
00
t

45
i’.b

NOTES

Unieu othrrwiir mdlcatea price* and net dwWcndv are in pmee and
oenomhutlom are 25p Eri.iruted pncr earnings rjucn and coven are
Based m latest MU) reports and accounts and. where pmtilve. are
updated on halt -yearly i.gwes. P'Es are calculated an ’net’ disinbutian

_ f where aocvicater: PrbCkcted lilura uurcatr 10 pw cent
or more difference if calcuiaird on ‘yilr distribution Coven are based
on "maximum" anbibuimn: inn convom g. ass dmoend costs u profit
after taulum, rxc biding ricrpHon^i pnsfuiaucs Out including
estimated erirnt of oftiauable ACT tietdi are based on middle prices,
are grass, adnnud lo ACT ol 30 per cent and allow iur value ar oeciared
disributioii ana rights.
• "Tap Stock"

Highs and Lows marhed thus have been Jdprttrd lo alias 5v ngWs
Issues for cash.

t Imenm since increased or resumed.
± Interim unu nrducro pasted or dpiroroo

ft Taa-lrtt lo nOh-reslOenls on aopticalHin.

ft Figures or report aw+itrl
ft Not officially UK Hard, oralmgs iwrovrseo unner Pule 5.t5'4*isi

T USM; ntrt listed cn Siocl Eschanijr and company not mbpreted is

_ same degree of reakaion as i.sted inwilin
n Dean m under Rule 5S5Ui.

f Pen* at lime ol suspension

rotates tonrrvtcu* On dend i

bn) or reorganisation in progress.
. , ... - forecast
Merge* r

f

fcpt comparable.
Same interim reduced final andigr reduced ramngs ina>cjted.
Forecast dividend, cover on earnings upoated by uvst interim
suimim.

T Cover allows lor conversion of shamhm now rail mg for dividends
or ranking only for restricted ornoenD

ft Cover does no< allow ipe snares wn.cn mar also rant Idr dividendx
S lubae Oair. No P>£ ratro usually provided.

8
No par value.

Fr BetataQ Francs. Fr. French Franes. 64 Yield based on assumption
Traasivy Bill Rate stays whanged until maturity ol stock a Ta* fro*

S
Figures based on orosoectus or other offer estimate, c Cents
Dividend rate paid or payant on pan ol capita), o*n based on

drvftend on hall vantaL • Redengrtion yield. 1

1

(at yield I Assumed
dtvMend and yield ta A&sumed dividend and vM ancr sum vwr
J Payment iron* capital sources k rvrn>A m interim lugner man prmeoas
tmaC Sights .Unr pending 9 Eamrogv based on eremne.arv luarv
• Dividend and yield exclude a special payment, t inmutro amarrn:
cower relate* to previous dividend. P E ratio based on (awn annual
eamlngs. II Forecast dnndend cover based on prevoia yrW r.vroings

v Subject to local taa. i Dnuflrnd cover in ererv of IDO times

y DivvSrnd and yield based on merger terms. X Dhudchd and yCd include
a special paynvmc Cover dors not apply id special paymens 6 Net
rtwoend and yield. B Preference dividend passed or deferred.
C Canaman E Minimum lenorr price F Diviornd and yield aised on
prospectus or other or'Kial esi unites for IVnVB*. 6 ivvaiw mvoend
ana yfffd after pending scrip and or rigMs btufc H Oi.iaroa anc sir'd
based on tebtpectus or other riiictai estimate*, tor 1484 K F umes bases
on prospectus «r officul esumain <or |«gi M Pindenp eg iipip naied
on prospectus or other otlis al eaimatrs lor 1965-Ob. II D-vjdeno and
ytetd bated on prospmn or other official HUmaieslor 1985. ft Figures
MHd on wenuedus or other official rsumabs lor 190). B Gross.
T Figure* asumrU Z Dividend lota) tn date.
AbOrev) alien*; ties divgleiri, te n snip issue: f el rights; an an;
tier capital dtstnsulion

REGIONAL & IRISH STOCKS
The following n. a srtoction of Regional and Irish stocks, the tatter being

Rioted m insii currency

Albany im 20p
Craig & Rote Cl
Fmfay Pkp. 5p
Higsora Brcw_.
Holt Ui») 25p._ _

loM Sim. £1

IRISH
Each. 12% 1985
NaL9*%B4.-84
Fin. 13% 97.02

84
£U
43
03

690
US

C9M.L.,
wJ,-
CS7 l...

•man
CPi Hugs
Carrol II’d*

Dublin Gas
Hail ir & H.)
Hrjlon Hldgs. .. ..

Irish Ropes...

Jacob l W.i ff.l .

.

TUG . .

Undare ... . - —

195 +5
57

116
(5
*8M
16
33
59
58
82

OPTIONS — 3-month call rates

Aincd-Lyons 05
BOCGtii
OSR
Babcock
Barclays Bank

. _
Beediam
Blue Circle.....

I

Boots. _..._|

Bowner*
Brit Aerospace ..

BAT
Brown CJ )

1 3
BtetonOti—
Cadburys ...

,j

Comm Union..,

Courtauiifc

Debenhams _.|

Dl»llef5......_...

Bwiiofk- I 5
FfcFC ...J bURMcOrgOrd
Gen Actidem
Gen Electric 06
Gtam _...,70

GrandMcf Oft

GUS’A'. 55
Gutetiln _._50
GKN 60
Hanson Tsl-.... 07

HawkrrSidd. ...

Hse ol Fraser
1CI J
'Imps'

'CL -.i_7y
Ladbroke— J“ H

Legal & Gen J
Lea Service

Lloyds Bank
'Lots' St 3
Lungs In*
Mams'..
Maris & Spcr..._

UkdtaMBv
NEI HO
Nat Wen 3k. ..
P&ODfd
Pleaey

|

Ratal Elect

PHM

Reedlntn) .

Sean ] 8
Tl

Tesco — ... 06
Thom EMI- 55
Tram Houses OB
Tuner Nfwal! . . .ttB

Unilever. !75

A totaetiba at Option traded is gtaai sa the

Lattftaa stack Exchange Report page.

Venn 31 I

Woolworth Hioj..B0 I

Property

Snt Land —ill
Cap Counties 116

LMSm 25
ME PC —.as
Peachey fij

Samuel Praps—02
Sterling Guar. . .J 4

Ms
Brut Oil & Mm..
Bni Petruteum ....05

BurnutiOH — J17
Charterhali

Profiler

Shril

Tncentrol ..........J20
Uttramar..-

.

Won
Charter Com
Com Gold

Lonri*
RhjT Zinc.........J

“Recprit Issues” and “Rights” Page 27

Wt unfa it mitahte to efsty Company dealt io oo Stock

EirtawftM thraeghokt the United Knydom for a lee at £700 per

aacmn tor each iKirty.
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AUTHORISED
UNIT TRUSTS
Afetev Unit Ttf. Mnyn. (a)
1 3 Sl Paul's Oturthyard. EC«P*OX. DI JJ6 10JJ

•rltmnto Btmp Cchtinwdd

Gilil liivdlri
H*Q" In Eouif
Capitol Growth
American Growth Ijjj:

Assm&Enigi >L fea.)
CwiM' 9'Senn 1} w 1 4
Cijmnuwtv& Ehjy

.
pd 3

GfffTiil

J«un
UKGrmvth-
Act Units

^sssasr.
taint® Prog JlJ87

Aitkcn Hnx
30, City Road, ECIY 2AV.
Amman Trcfi Fa
IneAGwUiFp
Poetic Fa

caaaaiMc
Comm ft lno
Dommi
arcana . .

s»*ia

End Mi
F irmn
Ei Mb Un
KCV Intel
h«uj>
•rtrWr
»««*
"K*K4r

|;"»4
... b

i* . In?

s

W G"i 4 F i MO
Jr Hnjn Income pi ?
W 'itemaMnal . JiO) 1

W2] »0*H • 18
• l ( 1 1

J

90 +0 6 2 M
?07 2i +0 5||_4BB
00 jl *0fr 3*o

1 IB 7) 3 47
65(4

5**it 6H?
ioa.il +05 3 07

FT UNIT TRUST INFORMATION SERVICE

Financial Times Thursday
Crnuronh bliC^Ate* f>rtt s mii
FortTMord **4*.

. j
-,.

H" Brawn SWpley A Co. LU. (aKl)

*nJ sJt ^IJfWymgunlRd.HayvwidlHth 0444 45B144 ComwiUr & Gill !.*>*
? “* a « c . Uie ..ml , A ,l lArnin ilmti Mu H

FmtfHntM Unit M|t Uri. O)
3. London Wail. EC.’M 5NG 0J-62S *«1
WlGei )?2 0 182 Oct -0 2!

IOccam Un:u HID
Am I* around l?5 ©
i4:com Llrshi 129.6
Capa 111 Irujl _ lib a
lAccurn UIUHI . . IJbO

01-6286626
(1 M1276 1366 +n 1

34 1 36 S +0.3
133-6 143 0 +0 3

1346 133.3 + 1.4

150.0 160.5 + 1 6
388 415 +0 3
536 56.3 +04
265 285 +05
+6J 784 +lJ

0 3. Fund ... 4 ).S
BS Actum 69«
F.tapKiai 79.

)

GnMinCnun Taj £
Growth Income—. I

Migti Income ... m
inumr „ *0.0
Nonh American 30.0
Orient . 08.J
ReWv*ry ..— 24,6
Tmuwlogv ... 1*3.5
Exeugji Jl*0.)

44)8
70 4
g«2
IM J

102 >
4) 78

4*7 4

S3 8
SI 4

26.5
l5n_Z
15081

4 44
4 44

0.4) 1.50
+0 31

+02
+0J
+0 3
+0 2

+ 1 « 0 Id
+0.M 4^7

toeurod income Fd

.

Special 5its.

Faeroe Fd
Amerttwi Mann K? b
5mm Lot FallOtarli.Jpb S
Jap 7ccbnolpjj_..,..„r

AIM Unit Traits United (aXf)
Alikd Hambro Umar, Hutton, Brontwoea. Esse*

Bramraod. 102771 21 M5<i&;24iu
Waul Tracts

First TruH Jl4|.l
GrtJMh & l»OKr*TtL..JM J
CJWlai Trust 3t»0.2
BaSneod IruM ,_,lj*7 S
Attn™ Tiuw (360.5
lacarai Trusts
High Income Trnt. ..

143 E

2184
72.1

1155
lOb.e
1383
939.1
074.0

+0.i

3J33
3 233
5 8b

+0.6| 5 86
; j7
2.47

1.20
1.30

1)75 i«s.al + 1-0

31.1 32.4 +0.1
no 9*5 0 1

1175 12*. 5; +0.)
*81 51.0 02
90.1 n.i +06
132.0 139 4 +0 t

as* 909 +1.11

Pctovrry Trust _j*8.l
Mw. Mm tcm.la
C'seasEaminqs Iran
ircrmolaqi Tran .

Exempt Tracts
Iran* Erempa Trust..
For East E temur T4

_

Smaller Co E res. la.
II 5 A.EicnM 1st.,.

Anthony Wirier Unit Tit. Hgnrt. Ud.
14. Widegate Si, London El 7HP. 01-377 1010
WwterijwmFri lot [w.3 5©.Mf ...1 too
Oo Accum ZRo.4 7b.2dl .1 1.40

Aihuthnot Securities Ltd. (aXc)
131. Finsbury Pavement, EC2A 1AV. 01-628 4876

Bndmuster Manageaseot Co. Ltd. fa) (c)

The Slow Enchanje. EC2P1TT. 01-588 2808
General irr Sept 20 _ Jl 36 8
Accum Urns Sen 20 _bt)8 3
Income tot*. 2b MM3
Accum Units Sept. ft .JlOd 5
Inti Lemrtnber 25 JlDO.B
Accum unitsl 5rpt2SJl30 9
Smaller CiF) Sept 21 -1876.6
lAccum un«) Seat 21 nu.a

Cauda Lift Unit Treat Hngn. Ltd.
2-6 Hiqh St. Patters Bw. Herts. PBa 51122
Can. Gen Dm >78.4 82 bj +0 7] 325

00.

Gtn.Auun 118.3 124.7] +12* 3J5
Do. income ni _ . 5a 4 57.7] +0 4] b.33
Da. Inc Actum 102 b lasts -i 'di?) 635
Cllt 5 Fwt Hit TruR J33 b 35 J* +0.11 —
Cannon Fund Managers Ltd. (z)

1. OlynViC Way. Wembley. HA40NH. 01-402 8876
CnMth
Income
Far Eas ...
Harm Amerriaai

Gaud (James) Mogt Ltd.
100. OU Broad St. EC2N 1BQ. 01-388 6010
Caiui ..bins 221 oi -0 Ji 3 04
nun* IlbSJ 174.0) +0d 68?
north American B21 4 233 «l -12 Si 11*

Prion an Sent 2b Next derlias 0a 3.

Cater Alien Unfi Tst Managert
1, King William St. EC4IS ?AU. 01-6236314
Cater Amu GUI Tst. .Jl03 3 108 71 +0 ll 11.17

Cert. Bd. of Fto. el Church of England#
77 London Wall. EC2N 1DB. 01-588 1815
In. Fd Any 31 I 243 70 I

|
4 8?

Fid Int Srcs Aug 31-1 12860 .
III?

DeoFdMi* Auo 31 .1 100.0 I 1 10.50

Chorines Charities N/R Fond#
15. Moaroale. London. EC2 01-638*121
Income August 31 -|

144 07
| J

ID.«6

I Attaint Unaui . .. J8* B
Eilro rncoanr Iran
inminrTci
IDL Ijrowtr Fa .- ......

lAeeum uidrii.
jama & lievi Fd ajb
'Accum Umts 1 £36
Secnwry Tran rai 0

lAccem. Umui. J8* !

Robert Frater Trust MgL Ltd.
30b Albemarle SL WL
Rett Frjor, UL Tst . JS4.S 63 3>

01-441 3211
...I 180

Key Fund Mutagen Ltd. (aXg)
5J-63 P»inc»l-, iirtei MjeKTeS-.w M2 4£l3

Ob 1-2 3b 5*35
hri Ecu-ll A l>n III ll .l ? 7 142 7

]
aO *. 2 ?!

rr. rncom f ju 11384 1 18 M 1 r >J
hry Pure intFO Ji.'b 37 we -Ol'llSi

KMraort Entsso UnK Managers
20. Fenrnurdt SL ECS 01^238000
r B u> EotyGminc
r.B uh Eol/GtnAcc . |28b I

» B Fa in. ivc ..JIMb
k B fd in 1st ACC
kBSmPrCs'sFdinc _ .

ke 5m Cm FoMl
KB Hiqh Vld Fd Inc

h.8 Krjh vu Arc
KB im. Prcovrm Ik. -
k B'nt Recover? Act

Perpetual Unit Trust MngmL (a) (z)
*S Hari jve-:. Hrn r* cn Tnar+s 1344; 570808

.5? S' . i 1 02
1.7 4- .1 644
42 S) ’

: 86
55 * +0S. 0 70

'-!!-«
c— irr-i

.*0 6
©

Oa 2
51 5

hB JaaCwthlnc
kB Wwtdr Tech me

Friends Pm*. Trart Managers (aXBXc) , _ llwM 7r_,
Pivham End, Dorking. Tel. 030b 805035 t • 5 unl

?.

F.p. Envdy umts .. .1136 9 144

Prolific Unit Trusts

Hi 6-70CS4».E£2
P.M I.r -.1- F l-.‘ 'ilJC
Pf-'-ci-tCw .. .. -”S7
Prcu-i:

n

at n< lid?
P-cir t n. . If«©
Pmli-.c •! lr-“ 1103 5
P'*nlrt in S is.. ....1115 3
Pmiitas ^ecTvDieny.. li:so

I ft 3mf*>Cjn urewrh
T R ijpflefjl 0'9*Ni
I ft lfp;oin! GrMlI
Jft UdfitMi
T 0 I.W/AMl
TRSmoHer C«
TB Special Om _.

24 1

12* 1

>7 J
J4 ?

’

126 8

127 4

J74d|

h
+0

1

+0

1

01-247 7544.-7

117 «* »J.c! 0.15
-v-0.21 3 4*

I * 5 37
,?3-K

iis.w
123.51

127 li

+0J 0.49
... 057

I 43
+C«I —

-02 3 no PradL Portfolio Mngrs. Ltd. (a) (b) (c)
-021 Joo HCKKetlSen EClhZhH. 01-405 4222

7*8 <f »2 Ol 3 64
146.41 -i-O if 4.b*

*0
4j

OJM

Ltd,

. ..136 9 144 Bl +14] 3.19
...,217.9 2305) tl3 3.19

103* 110.5] +Dll —
C--I1C1.5 107*1 +0 bl —

Do. ACOUTI. .
fp n«ed Im Art
FP SMUefifkp Att_

Finds iu Court*
Public Tniotee. KlngsMv, WC2.
Capnol Sept 20 .

.i2A6.b 75*
Cross &sn 20 Jl04 8 113.
Hqh feta Sept SO-- Hl*5 0 14&4I.

*uiuuth. RBbKtfd id monies undri Court cortrol

GAM Sterling Managemert Ltd
fhTT. MUSTS, dakd Asset t/taqL Ltd.)
60 Si Jana's SL London, 5W1 01-44SB111

Pierty Hse. CootftaJI Ave. EC2R 7BE 01-588 2800

LfC Ik. Fund £70 0 2756] ...|b.58
LAC Inti & Gen Fd Bill 21551 ..J054

01-405 4300
3 42

Lawson Food Manigen Ltd. (a) (c) (g)
43. Chariottr So. Edinburgh EH2

. 031 225 000!
AnwncanGrth . _ (W)J*9 0

: ‘g??
iViwni Pm-iySIwe IWiJuB

5*J 2.20
442 : 70
56 e *w
14 1 „ . 1 ID
83 . 0.70

33.9 11.55
26 L 1154

I Jl41.0 201 j] 40.3 3 45
I 1270 I 234 1] +0.4 5 56
S --ill ?.B l».j] +18 061
ImrrrEon Jl06.4 115.M +liJ 241?

CAM LA Is USA 21 JlOfl.3

6. ft A. Trart (a) (g)
5 Rayteigh Rood, BrenMood.
C. A a. (773
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(125.4 131.4 +1 3

M.* 99.4 +0 1

Penny

!

Au3B4ll*n£P4C 1 HU ,J7 5
Hi«fcVWdlK .(Fibo.4
Hiph VwtOAa IF li?4 I

Legal & General (Unit Tst, Mngra.) Ltd.

5 Rayleigh Pd. Brenramod. am 21 7238
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Leo DntribuUOn fcl? 1 2*4 5] -'Si HOT
LeoAecum E?4 4 243JI -9.l! *J.0i

Quitter Management Co. Ltd.

31-45 Qrevdm 5lie«. EC2. 01-000 4177
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F.T. CROSSWORD
PUZZLE No. 5,528

ACROSS
1 Supplementary activity re-

quiring team approach (8)

5 Result achieved by leading
marksman (6)

9 The bar has 'recent list . . .

(S)

10 . . . of who can carry cases

consisting of beer (6)
12 Appropriately, it's made by

knowing about it (5)
13 Say what you think without

it getting out of order

(3. 4. 2)

14 What a French group will do
with its luggage on arrival?

<6)
16 PR image can all be changed

by one pithy comment (7)
19 Normal time taken by

express (7)
21 Closing part of brief in legal

case (6)

23 Full team is used to mount
powerful attack (9)

25 Deal with the entertainment
(5)

26 Binding measures? (6)

27 Cheat and incite scorn (8)
S3 Makes correct point on

repairs {6)
39 Undressed and streaked

round park (8)
DOWN

1 Start with grace (3, 3)
2 The sort of girl who'd come
out at the start with advance
payment? (9)

3 Money is sweet (5)
4 How to broadcast in order to
make a profit on the job (7)

6 Make an allowance for
imagination (9)

7 An opening to contrive and
develop (5>

s Put a limit on porridge when
school is In session (4-4)
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12 During the first year this

son of growth is irritating

(4)
15 Changed bad one and left

(9)

17 It reveals the ups and downs
of help with representation

(G. 3) ^
18 Could prohibition be the

signal for a party? (3)

20 It follows previous departure

(4)

21 Investigate charge against

hooligan (4, 3)

22 Said to he involved in unrest

at educational establish-

ments (6)
24 What a speech-maker does

to get round abuse (5)
25 Make a protest over it being g™* th-Vu^i jbw *

reversed all together (5j

Solution to Puzzle No. 5,527

ftonriefa Uan Inwrance Grasp (fa)

PO Bo* 4, Norwich, NR1 3NG. PhD 3 22200
905.71 +2^1 4 4*

Octant Unit Trart Mgn Ltd
04 Fenrturth 5L EC3M 4BY.
Special Trod ,.J*7.3 30. i •I 3.30

OppcHbcimir FumI Mngt Uri.
66 CAirngn St, London EL4N 6AE.

liilemaUrtuI Growth ...|77.2

income 6 Gruwm . .Lh.O
GteCvl Sibuhos-i. H5.5

Japan Growth. , ......03.6

Pnetied

Accum. Umts . (63.

B

6?3

i)l 736 3885
+1 *] 2.00
+fl.l| 4 70
+ 0 . 2

]
200

+0 2] 1 00

623 089
C.3] 2 9
0.)l 2.9

Pori Trart Mangen Lid. (aggXz)
252. HiqhHolbom. WCLV 2EB. 01-4050441
Pearl Growth Fd .

. [5? 6
Accum Units .H) 7
Pvwllnc.
Pearl UtSI Til- ti* 7
Accum. UiUUl J

S? 6 61 3
S3 7 89.1
r35 77 2
74 7 84 B
1)14 m3

+ 0.4]

rj

2.88
3 M
5.0?
394
3.94

Target .Trart Mngn. Uri. (aXg)
Target Hse.. Gautee. Rd., A,Krt»ry Bks.
I029b1 5941
Ammiun Eagle
Arcjrjiia

Dammodm
Tnrray
E<*>!*
Ert»-i iKdrog....
*+loriuai _ . .

G'liLdOrtal

.

Gilt ivsmc ...

Gtirt! inuFTir .

G«d4CT
'Korat ...

Imi+ilmrot Tit

J+oan .
Malaysia L Sniglpwc
PACiIk income
Paeilic 9e in,
tirttrimer ViWT
fegna renal ....

SokioiGiic ... .
T fti*XiiO<n -

0 ' jpmiji Bern _

Templt Bar Unff Trust Mgn Uri
Ehrctra Hi*. Tvntiile PI. VieEmu WC2.
Mian income la? 7
N'jrt" tnvncu . . u)
wetovrry

. . Si 9
C-rt Trail . . . 38 1

St uimrra U S Gwrtt 60 5
Sl JmceniHiqhlnc*. 159B hi 7_

•Wwtly dealing day Wednesday

17.7 72 +04
9i.z 33.) -OJ
49J 103 * -05

_ 48 0 Sl -0.5
ai.s 86.4 +0 7
>20 87
158 0 1685a) 447.5
202 5 7120 0 5

_ 1027 107 Sd +0.2

;

7*4
138 7

ao.o
1*0.5

1 0
+ 1.7

58 8 5* bd +0 3
a* 44.) -0.2
47
1)10

51 Qd
13

+0*
+03

_ 58.0 bJOd +0 L

- 71.*
1* 1

7b*
is ?d

+D2

J7O0 394 t a
71 1 76 Ad

pi •6.4 445
*8+ 52 M +08
9fl.t )U*6 +P.B
te* 8 5379
840.0 944

Cannon Assurance Uri.
Latham House, lb. Mmonet, EC1.
Eouiir UAHS

76 Jrt'ia.-,..—

.

Emmy BoikDEmc
Proo. Bond/Ettc ....
Bo) Bd. EvK. Umt

l

0-flo

a.BO
7 26
J.*l
3 25
IM
J 14
3.14
5^2
1.91

0 10
092
l?R
1 28

11 35
33)
279
I 13
5 31
: 99
3 39
J 39

f
B 46
3.88
5 35

2nd High fnc/Acc ,
2nd Property Acc. ...”

2nd Managed Act J
?f*J Deoovi Acc
2nd G*t Acc
2nd Arorriian Ann. .

2nd imi Mmy Acc
2 no Inter Att -
2m Far Ejk Acc
JnaFo Pm.Acc. ....

2nd Hi i« PenvAu ..
2M Pro Pent)Att ...

IiWMgd PettyAcc..
2nd Deo Pros. Aar
Gill ProuAtt . . ..

Jim Am PenvAcc.
auiDt.MmyPenvAcc

,Jno Inner P.ivi. Acc. J
2nd Far Eon Perm Act
L A E S I F JM.S
LAE 5) F 2 .

187.4
1809
1183.0
151 6
.1+9.3
186.9

J5*J

088
320 0
|209 3

p)7 4
&4J7
J205 9

WO
t?71 B
195 7
106 5
1106

0

36 93
2)3.5
198J
191.4
193 7

160.4
158 j:

197 S
16)2
105 2

115.1
318.6
215.1
25i.:
256 1

117.4
209 5
2B?t
207.1
112.7
1170
85.

S

57

HJS6
+021
—0.4

3

100.1:
97

39.5:

Curroro vane at Sepl 25.

CNy of WertMtartcr «»«*«

ska
14US

KSiSS "’ft

149

weuRro* Funs.
Monogrd Fms -
Igu-ty fund
rorrrunt) fund. . .

Money Fund
Gih fuM.
**Oi-(d F8 -

PULA Fund
.

-

Sqt Prop U"l»- •

5k Firtt unit Find
PBR Fun)
5 U ft Flog Fd . .

PortonliUnn

:«?
ll?7

lie +C 4IJ9I.7

tra» i +0 2; 1«8 1

at ll 74 4

?C| til *0 11191.2

171*1 +0 2];1?1

+0.

OJi ««
+0 71 361-1

Trades UniM Unit Trart
v,onn„

100. WoodSum EC2. 01-628son
ruuisroiJ NO* 6 noirt ...Ji*

Tnasattmtic and fitn. Sea.JeJW
91 .99, New London Rd., Ontoahrri. 0245-51651

,1179

fe”i
fl

fcs
lS?4

Fund Curran ly ctmn) m new "wstraf*

For Pernio* Fran P»em phwie D-Wg btylOl^
SfrtCl IJI Prif« *+ to- P06U« ^
Seros III Ttew an: tel into te tirMtr powm.

Clerical Merikal A Ecu. LBc Art. ®*.
15. St Jdmel'sSSrSWlV 4LQ. 01-930 547*

P.WVMI+

1

3 1*7

PonfocvFd Wv A
Portion.- td fop. -

imlov-ty
l'vvne«iai(iiv
-Hrai-trCump+'-P'
. ..<t Pin
G'HPh^Un. • ••

liud irt DrpOil 11* •

3211 »£•••:.«H
129.7

..SM 119 ^

tr. b-

^

wn

:1 ?-j z

Crestam (M Ammcmnc U«.
Q20L763855

«J4
4J*
*J4
*J9
632
7.98

. 2.98
-2Bi ) >1

1J9
139

+ 1.2 4J6
+20 4JQ
+0J! 758
+0 6 7.58
+ 16 09?
+1 7 00 47
+0.2 *.I2
0.4 4.730 2 731
+8J 751
+03 11 77
+OJ 11.77

8J6
826

+0.6 687
+ IJ) 687
+0* JM
+0* 3JO
+0 3 172
+06 7 72
+ 1 5 020
+2.1 2J0
+2.8 2JO
+0 3 1.76
+02 Ufa

. ... 12.30
+02 L?JO
-0 6 7.71
-l n 7.71
-03 JJ*
-0.4 3.34

+oj :«i
+021 2*1

Cadi Fund ind...
Do ACCIW —
Mind Fund IM. -
Da Accum
Fix*laM Fd I rut_|
D«
UK Eoarty Flirt ImL.

Do acci—
Property Fund Mt M4
Da Accum
venw Fund l(«

I

DoAttunt. . . .

iron Linked Fd tM .—B3 6
Do. Acav *925
StKbEv Fd. I Alt

.

Do Acam.

.

100 6
ilia
114.1
131 7
102.6
Ll) *
1268
1401

I0U
135.0
11*4.1

107.0mi

105-t

U0.<mi
138.1
1081
114 (

MU
1*7.1
10)7
ll«.t
142-2
157.

(

88.1
47 4

107.4
111.91

IFd
Mmrfd
Fouilv Fd
riMin.it. -
Property —•
MwragrdPen Fd ... -

F quit* npnMd Fd.-.
Fiavuro. Pro. Frt

Hath Kieid Pm Fd

Moray Proven fo •>

Praprrtv ProyoAfl

Im) * 0 .
nu w...

iu! 1 'A.g • • ro

263? flj
12D.« 126*
1DI 1 Ml
281.7 246'
159 * . W.5 ^ (M ,

1*1.1 its* r_.

172 7 182 •ra..

IM* 14*1
1*4.6 1418

bans 2b?. 7

;il.5 7*1.4
!

- 1
2758 J4.VI

"Rii334.) JM *0B|
16*8 17) J
103.7 111* uri

Prtcek San 19. Unit OAtUaga aa <

— American 5 uen— hroamc Fd. K_ „— lad Growth Fd JrT5.a— r^rwiri Front

— Retort*! Fund~ Japan 5 tan F 0 —
“ BmwUi * S*c- LMc Ass- fioc. Ltd.

r STLradra Frau Eacftangc. El 6EU
,

8l-3f7«a
— F1wi9NE*?4WO.-.

Clerical Medical Maaagtri Fmb Ltd.

15 51 James's S90*ra,5WlV4Lq. 01-4S0 547«

L*n»PdSe» Act
G.4S-Su«rfd

:d 1*7* j im

FM rnemt flftrt™.Tl77 f

Proprity
OvcmAFund f’TO.o
dido Lrt«oFuPd_-.(
Stock Evcti Find 1

12*.l

1386
195 7

IM*
2I0J
1297
2319
1062
ii2.ir

Puces unSCdA.i9.UM dedtingt OA WedneVUr-

CatoflU Mutual Gfmgs
2* Ludgote Hin, EC4P »BD.

Capital Life

Kty

CASK.
Equly
Fined I

Monratd (

13087
LUOS

(104J7 109.1
h)3 28 1*0 i

112001 126f
1)991 1*7;
10750 I UJ

Cashliw „.
EounyCap.

_ J97j*3
499-7*
,1*7.27

Unit Trust Acnsrat A Mgnrt. Ltd.
Pegis Hie. K-mg William Sl, EC«R 9R.01-8Z3 *451

FrUn Hie. Fund bo.1 85jl J 3.«l

Index Lmk Cos J
InonLMInv J
Managed Cop -h*&*0

tin*

01-236 5000
257

Vngrad Trart Managers Ltd.
Bath Hie. London. EC1A ZEU.

108 61
tSJ.i

High YKM Sent 1

5pec of 5ns Sent
TontteSet* 2u
(tom Umtsi

WanDef Unit Trart Managen Ltd (a)

wordlev Hse, 7 Dexonshlrr S(L EC2. 01-6264411

Commercial Union Group
St Mean's. 1, Under-stem. ECS.
V*Aan5rat78 4—
Var Aa Acc Sept 22 —J—

“ CnAaRqilEltAW
_ Royal Exchange, EC3.
— Qg^Q|g“ Prapvrtr Bonds 3)21.1

- ntutMUhtomw
Managed inmoi. - ..J23BA
Oo Ac cion
CoutTy Imbal
IlS. ... . w

i Find lilt. IflKiAl

01-2*09861 Do. acam -vhum initial —KrS
Da. Acorn. h-roh

— Nanh Amencan imboi.— Do. Accum .— Potttlc lAltljl—— Do Acam.. — .-I— Property Initial— Do Accum. - - .. - .— Indn-LMMOill udt-H9 4

Do Actant -(02.

3

— Dqxmt nUbAl— Deposit Accum . —
— Pats Managed rmonl- 2*3-8— Pern. ManMW-.. 2702— Pm. Equity InrtMI.. 129-2— Pm eouhvAcc-- to**— PamFraJKlnitra . . 110.5— pm Fund int Att..- 33)5~ Pros, fnri InfUAl 7419

Pans. wrt. Act..
'

Pens Prp.MU*l -
Pan Pra. Ate = 1

3 34*1 _.J —

Uri (a) (cl (g)
031-225 1SS1

T9.d +02l 0.10

S3l
162J
157.3
156J
1161
120J
41.3

109.21

137.4
127*
126J
1085
1075
95.3

lObAl

aiiwct C«.

01-783 7900

d -
+7.1
+05
+*.6

Pem ind- -
Pcas-Dep initial (146.0
Pan. Dtp. ACC I

'

— KamOro Lift; ftssanmea P-L.C.
— Ailnri HamOniCtr, Sumdon SN1 IEL; 079) 78241

Flm»lnt.0w.Acc. —119*.9

— EradlAtt M9S
PraorityAcc 244.0
eunageaciD 2*0.9— Managnri Acc IBb.a— O-seas Earntegs Ase.. .. 2964— GIH EOSCOAtt 219.8

= aSBKSS'.iS)~ Amrrfcaa PropAce— JllOB

rtn. Prop C4D. —- .]ms

01-606 9085(6
53.71 +0.)1 2.79

WrlgM SeEgtaan Famri Managow Ltd.

JO CopUi*ll A«. London EC2R7JD. 01-6381626
Growth Fan . >51 5 5* 5l J —

Weekly oralmg day Tuesday.

INSURANCES
AA Friendly Society
(Investment Mngt MAG >nv Mngt Ltd)

PO Bos 43, CanliH CF1 *N W. 0222 35547
AAFranfy5v5cpll«-i— 6*jf —J —

+0 3 0 56 Abbey Life Amtrancc Co. Ltd. (j)
1*0 1-3 Sl Paul's ChurEhyanl. EC4P40X 01-24841U

50. Chancery Lane, WC^A 1HE. 01-7*2 0282 p£BwCw -tr. nML?— Pro. tljn. Act.. 751.*— Pra.GutEdg.Caa 331*
-H — — Pen. Gilt Eda Att. ... JO)*

7375 — Pen. fa- Con 398J
237.5 — Pm. Ea Att 140.6
613.7 +18! — Pat Am. Eg Cap.. 117.*
517.5 +* .( — Pen. Am Ea Att. 115.2
ten —2J — Pro Far E Mi Cap—- UWJ
916.7 +77 9 — Pm. Far East Aa 1 10.9
*12.7 +9 7 — Pro 85 tap- 317.1
2016 +14.7 — Ptn.BS.Att. 707.1
1*1.3 +1Jl — Pm D.A.F. Coo. 175.7

Pen. DJLF.Acc. 721 *
Pro. Mortgage Cap.- >9?
Pro Mortgage Acc ...1101.6

PsnoL Pen. Mogd. 225.7
SUHgnradMon. Pen 225.7

Fa^JinL^n"!I!nmr —
lodes Linked Pen—— —
F unity ProtFm .J—
Pr operty Pension ......

Internwwol Pen
Cam Pennon -

Continental Life Insurance PLC
64/70 High SL Croydon CM 4XN. 01-6805225
Equity Att

"

Prapwtytex
im Acc.—..
Managed Aix
SaecSlb.

705
*733
3095
262 0
405 J
304.4
7M.4
287.0
144.E
116.7
723 6
U-U
377*
6052
*93 4
741.0
743.1
1194
7»a
893.3
115*
121.3
114.0
1164
728.G
322.5
175.3
771.*
1045
107.0>

Hearts of Bak Benefit Sodoty
129, Kmgpmay, Londcm, WC2B6NF 01-4040343
Property Fund i«L3 52.0) .. ..|

—
Mmaged Fiona JlSSu* 142A —.1 —

26 Finsbury Sq, London, EC2.

CCL Deposit F

CCL Equity Fnd ...

CCt F (»»d Int Fnd
CCL Mngo Fnd Ace

—

Hendeeson Managed
CCL Property Fd

Grace** Life fcorac
10 George SL EtOnburgh.

Ji

UI+ [167.4

G in Edged ~J
Cm Growth.- - . 163.4

u. unarm —
5prvS*l StoMioro
H. America

124.4
145*
2)1.4

Property ..

MoiMtfw...,
122.2
KHJ

PrawRdv
Mxnauxd Cmiihi —
GloboIHralBiCarc—..

126.6
1Q3.Z
SoCLJ

01-638 5757

UhEJadty-

MonooedFWW -Jl

MdSS&tet.—“j

I Co. U4
0312258444

163-d
163.0]
173-3

Il20.7
Fixed mtron. (1179
Special S*s: .. 1134.1
R.Amerrcar - .(122-6
F» East

0707-42311

Moroy
Fried tm. ...

Tohyo
Amcntao _
imcnmlanrt ..

GrnwttiA lnon ._
High DtstrRwUon
Capital.—. _

Fund hOLb

150.9
124-2
1*5.4
2016
157.S
156-1
166J
167J
1B0J
107.*

2051
244.2
221 <

ITS i

71?«
124.3
133-3
108.7
1053

127. ti

174.2
141.2
124.1
KT7
05-1
118.2
115.0

ill

+0.9

+0.T

I — I—I
—..— 8 8 nPvlfl nn .

CapKoi wots prices Mriobie on tewast

MB Sawei Life
WLA Twr. AOdnamV* Rd, CroyOon.

— Security Fund_ I64J_ BritrthFimd 165.7 .— Mwvuuanal Fund 189.9
Oaffor Fund 167.9

+5.7
+0-6
40*1
+0.1
+3.7
+ 3 1

+ 1.1

01-534 5S44
+13] —
+ U6 —
+ 13 • —
+0.* —
+04 —
+2-7 —
+23 —
+1.3 —
+12 —

+03
+ai
1*7

+ 1D
+07
+0.703
+0.4
+5.4

Criterion Asnuuu+d Sntg
Swan Court, Peterslldd, Hants 073063281
Criterion Mngd FinW—j9S3 IOO--J
Pension Mngd C*. .... 30.9 323
Pension Mngd Att 33.7 1S3|
Pen 6'nterd Drp Cap ...

— —i
Pen G'nmd Deo Att ,_J27.6 29W

For crowd Fund and pnen ring 0730 63281

Craw» Lift

Crown Life Hie, Waling GU21 1XW.

Ufa I

Capitol Fund 165.1
Income FimcJ. — 188.6
Primert* Series A iai.4
Propertybods 2473
Financial Find 1*7.3
Managed SertesA If7.

7

Managed Senes C 154.)
Managed Unfix 3521
Htqh View Fund 1BQJ
Money Senes A 1301
Monty Units 1903
EqwUFrad —- 208 3
FUedW rand——.

. 1643
Intend Sac. Fd. 96.4
Euraoeon Frad— .-—..4193J

04862 5033
Natural Rnoroeas Fd.-h3XQ
For East Fund R9S.7

pin (Tirs

. Spec. SttsFund—~ti863
+1JH — Kangd Cracy. Fund— Q218
' — J«P*n Tech. it 183

+1.1
+1J
0.7
+1J

— Prapertyacc
Property C/gL—

_ ManagedCap
Guoraiared Ace

Fixed littered Att—
Etwny Act—

_

Money Au J 135.6

Oroop I

Mixea—
Fired Interest

Ei

— J — EqmrrCap 250J
4 — Fired Ik Acc 218.7— Find im. Cap 176J

— Money

2*3.4
lenst 18L2

2365
Til 73.7

Indexed Secs. Cap Jbv.4

,13 J!
.'1703
4*01.7

^?L0
.1683
13113

1*3 (

174J
1491
176.1
173 B
148.*
193 I

3 V2*
1551
TdU
162 5
3602
189.7
138*

219.!
178J
101.5
209J
loot

as
196.7
1283
122-61

223.*
174.5
422.5
322.4
232.2
1273
328C
26 3.4

230]
185.5
195C
44.21

01-686 4355
O.li —
+OJI —
+0*1 ^
Ja'l -

M =

+0.2 —
+03 —
+DJ —
+0.2 —
-n"i —
—o * —
+2.7 •—
+OA —
-0.* —

Crovxi Brit Inv. A.
PE Cororat 195.7

^

Hsluge l-.L 1323

DtS Managed
Growth Acc

i)5o>
1266

Crusader IrtpnrH + PLC
Tower Hse, 38 Trinity Sq, EC3N 4 DJ. 488 2323
Growth Prop 5ep(*._ft 2L9 13S.1] |

—
Mgd. Pens. Sept 1 2—hasA3 m.ifi -.IJ —

Eagle Star tmorJMMtaari tow.
1, Throodneedlr SL, EC2. 01-5881212
EagTOrtlid-UiW Jl213 126.01 +1.3I 4M,

Equity & Law Ufe An. Sac.
Amershant Road, High Wycombe.

Imperial Lift Au. Co. of Canaria
Imperial Life House, London M, GuilBtortL 571255
Growth Fd Sot 21— 4170.1 184.9]
Pn Mn Fo Seot Tl 1 733 188+]
Pn Mn Fd 5*r Sept 21-J 1733 1
(Mt Unhid PaUftBo
Managed Food 178.7
Fixed IK Fd 179.9
Stem Cap Ft) 148-7
EaialyFurid— 7662
Property Funo A*63.

Imperial Uft (UK) Ltd.
Imperial Ufe House, London RtL Guddford 571255

fwttaRp

UK Emrfves Fund—1)043
Ht^er Ik. Fimd.,. —&39i~
ftetertyFund T7J224.J— r—'

'|193.6
^5.4
-1513

Nth. terertu Find Ipqy.l
F* East Fund ... f

‘

Europe Fund

Fixed
Index Linked See] Fnd
Gw. Deposit Fund.

IxtvnMIanai Frad-
M wed Fund —1X5*-B

[194J

316.1
251.5
236.1
201 7

lOO.e
161

J

217.9
174 (

114.5
204.]
2683]

0W4 33377
+!J| -

+15]
+J.II

Managed Fd
G*h-Edgrdl Fd. 983
PrapertvFd ... 1181
HiqhVIrWFd 10*6
Money Mkt F6 «I
md-LMtMlFd.... 92.3
UK Eguay Fa. lluA
llitl. EOHtyFd 94 9
Japan Fund 106.1
a. America Fd. W7.«

108.6
104J
IIS'!
114.

1

10)3
47 2
1165
105 2
111 7
102.51

S3

+i.j
+OJ
+45
+0*

- frith Ufe Anmmm Co. Ltd.— Basildon Heme, 7H1 Moorgoce, EC2. 01-6060*81
_ Property Modules.. ..bap 3

Equity A Law (Managed FM)
Anwrdiant Road, Mtgh Wycombe
lod. Pen. E«nty 1321* 318
Ind. Pen. Praoertv 1735 182
im. Pro. Fixed IK ... 10*. I 21*.
Ind. Pen. UKMLh.Ses.. 110.8 116
Ind Pen. Overseas 317.3 1)4.
Ind. Pro. Cash 167.9 176
ind. Pen. Balanced.. -. 2*9.1 262
lad Pro Deo. Mm -U735 182
Group Penan Funds— Prices Available On

Canada Life Groop
2-6. Hk^i SL Potters Bar. Herts. P. Bar 51122
Eauirr Gin Aug 1 g? 9
Rom Fed June h 27«.b
Mrawged Pen Fund. . 191.5 243.7]
PnHfcrty Pro Fond . ... 1 20 5 126.4
Index Lnbd Peo Fund 109 0 II*
Managed 130.7 1 37 ft
PfHWrt* 104 4 1 15

J

Git am Fixed intrresi 11)3 U4J
inaev unkoo — . » s 100 6
E»ut» 1)3* 1)4*
LJih - - - 111.8 117 7
MHUmdBk-UMITsL.. 12*9 116 8
MdLaid Bank lnb4.—JlKJ 160J

+bJ —

01-483 8876
+0.0*] —

family Assurance Satiety
Blenheim Hse, Church SL Brighton
Famib* Managed-—]
Family B. Managed.-
Family C. Brit. ..
Family D Fixed IK.,—
Family Capua! Mnad. _
Family Am. II.. ..

Family Gnwift

Friends' Provident Uft Office
Piitum End, Dofthtg.

CMh *ttbm .JlOSJ 107.C
UK Ea ACC — 121-0 127 .*
Fixed Hit Acs - 104.4 104

J

inoei LMredAa: jg.) g* j,

Mixed Ac*...... 111.9 117.1
0vfiWSE4.Fuid__.II41 1?8.!
Prdderty Att J105.4 11LO

107.,

119. .

1N4
104
114

S:*
11).<
1141
LIJ L
139.6)
1024
107

_ Property Stamm Gth ri+x.3

_ PptV.Mdd.Gth. Ser 2.1544
Ppty MoiGth-ter.) 1580
BfceCtep 1248
Blue Ona Series 2 1841

0444 33377 BfawCtraSertai— -1S&.4
+0.7] — Hig* Income Senes ).. 555x2

' — Managed azfl.g_ Monageg Serin 2 1796
_ Mauged Series 3 168.6

Gland Series ) .. 1913_ Etetrot Managed 2*5 2— Ptoy. ft*. Ser 2 .. 11JL4_ Equity Pro 5>nn?_. !)1J
Gih rapid Pm ter. 2 2i7«
•touted Pen S** 2_„ 217 5
Call Penvao Serin 2 .JL25 J

0273 671111
- KJm Asa tx Society

43 Ourtotte Sg. Edinburgh.
Lifr Assurance irj6.7
GOwr^s Narvtro..

. Q 19.7
Savings WMe tiSlJ)

0)1 225 6166
IJ6.T 241.6] •

.. . —
1*4.7 142.3 • —
031.0 2351# —

Laaftan Lift tone. C*L Uri.

<03061 883055 ****?* »W*. 0i-MJ32U
n u m . I Pen ' -

lanenrai -a-

Prop. Bond.

_ WbpiSPH

Cash Cop
Cam an
UK Eg Gap..

I0LR
106.9

- 1139— UKEqAee 1195
Find ik Cw 103.9
FlxedinLAcc JI040*

1inm Linked Cap.— Index Unwg Att- 54 3— Mixed Cap. IDOL— Mixed Act .„ 111*
Ovoneos Fund Cop. -

.

OmeasAcc .,

117 I
123 1

102.1

+1 l

+0J
+05
+0.5
+1.1

+0.1
+1.1
+u
+0.1
+8Z
+0.1
+a.i
+0.7
+0.7
+15
1.6

i rne, npsnppgo* L+, NW4. Q1-^Q33211

m 4=I Man Id—JIT75 123 2 !.. J -

— Legal A fitnanl (Unit Aspv>) Uri.

r 55S!??! •‘““i *"9WKMdf. Toowurth, Sony
Burgh Hetto 9 3456

Chieltata Assurance Folds
U New Slrtet. EC2M 4TP. 01-626 Ull
Managen f.rowih . .L’01 09 211 671 +1 28] —
Manage iHtora, _ 6<,ji 101i^ _

(liter prices Mpljoir on 01626 153).

G.T. Mmandipewt Ltd.
0rii Flbqr. B Devonshire Sq. GC2
6.T Plan Bond Fund...'
GI Pin Hitfi no Fnd. .,

GT Plan Fw EaMFitd..
GT PlanN Am Fund.
Cl Pin UKAG.E. Fnd ..

GT Pin WiiCIxaeFM .,

GT Pratisn BM Fra
cr Pm MiteVhiFd.
GT Pro Fro Eat! Fd. -
GT Pro N. Am Fd. .

GT Pen UK&G E. Ft).
GI PlB wronoavde Fd

Prices tar Attum Urns ady

1*0 0 148.C
115.7 1*23
139.4 1*6J
134.4 t*?.E
IbO.i 168.7
1654 l»».i
15*1 162.1
154 2 168.2
1754 IBS 1

1992 204.7
189 I 194.1
1T46 lft9.il

01-283 2573
+1 —
-1 1 —
+2 2 —
+0.1 —
-1 1

+1.C
+1.«
-l.J
+3COl
“1.4
i.a

terra bEU
Cash Initial,.
D6 Attrat. ...

EiHIIV MtUt
0u. Aconi. ............

FKddlMUl
Da Aunm. —....
1IW- Luted GUI.....

Do Acami . .

Inn. Initial -
Do Aeon
Mrawjxd initial

Do. Atsoot ....
Property Into*
Do 4ccam .

ExragnGasiiiBtl.
PO ACcum. ..

.

Exempt tan IWL ...

fhi Accra) ......
trempt Flora Hdt bjtU)
Da Aerimi
Ex iixlrx Lull GUI
po.Am.um.
timw mu input . .

Bo Accum.
ExtroglUind. hOL. ..
Do. Accum. .... _
Ewmpt Peon IWL.~ pa Aaim . iiM— Vp Deprortlmt“ Db.Acomi Jl li.f

,1210
15Q.9 .

J77.7

’itti
iSL's

Si
P+93
111 ?
14X3
178.0
166.1
(206.4
ia 13 )

ftWB

HM
tKS
1404
(137.1
Ml*
'1724

-u:iw
318 li

347 6
5X7
474
ion
.‘12 d
281 1

262.1
3/76
150 9

1HJ
. L7<L<
21?e
'456.2

3o«J
292 3

|

121.1

+0.1
. ^

+si .—
+2* -
+05 —
+0? —
+a« —
+*u —
+ov —
M “

+1J —
til “

m =
* -

,
#09 —

Xtftfl-.+ci —r w +6 5 -
104.1 +0 0

-40 A —
165.4 -.+0JI :

—

.

J76J] +U —
,

+2.3 rt-

Ttt3
-rati* +o.i»- 1»5

V
'•^r

*1..

,

AsskurxziMri GEHERAU tpJL
ilf.FenclwrdtSL EC.1U5DY. 01-4880731
InO. Managed Bora .Jl 742 183.3! | _

U|ti & General Prop, rOr-Hira. Ltd.
-

1 l.Qwra Victoria St EC4N4TP.
.

01-34SMfd-.
LAG Sept 1 . 11411) 144 ll . ,....3 —

Tiros w My Oa A*

i



Financial Times Thursday September 27 1984
Ubcrtr LiteAf«mn Ca Ud
SUtrftoPd, New BarneL 01.4408210

Fund Msugn Touche Remnant & Co.

S.
!Si=.-=fel SS =1 =

national Provident UnUtntMm
48, GraCfCtllrCll Si, ECJP SHH. 01-62J42D0
Managed _JlB2« IW.ll +0.j| —
uktamyn^—uosj hhu -j-ciJ —
OvtnratEo— natj mm +i.i —

PaoBC— _
IS&TSZ
MCuvMry-
index IMcdS
American—,

is* le jJ —- —
~ a< Uts ” —

15.4 laj) .— —
1U 20.?) ..... —
ISuO 15.* —
a.* ssa —
IX* 34j{ —
ID.6 11-d —
ago 21-u —

— Proeecy ."|ll0 5 1 :0.4— Futdlul JI56.+ 204 4
PSO 103J +0.* —

Zhi.2.0 11 7.<4 +0.11 —
Mara lama)
Maoaee.—
UKEq. Initial

J4U8
2i:j

82.1 141.7

life Aw. Co. «f PnanyhanU
B, Now lid. Chartism, KanL Methdy B12348
LACOP umo— Jl3rW J4.17I —J —

Lloyds Lite tamtet
2ftCtlftwa.E<3A*HX.
IMriMIWi 1 O.TW66

"IWSlK

asH»as

MSB
[!! Dt. Act SxuS 3-"l

Far Peofeca CapM Uatti

UK Eo. . ... _B4JS Ml! *
OvcwoEq- Initial.--Jw.l 2HLl|
OwkggEo
Americas Imtial

toretwo
Far East inititt

Far East —

.

PtoatottUI
Prop.
Flata In. Initial

Ford lot....

Maud CUl
datura Gift

DcBuftlaU*
Dnout .

110-5 +0J —
lt*.l +2! —
144.7 -MU —
‘KU +8.7 —

125-1 -C-Z —
1S«.( +1-0 —

iau( -oa —
as =

B4j) + 2J —
axa +sj» —

1IL1 . —

-

121.1 —
14H.C *0.5 —
1UD +0.4 —
47.3 +0.4 —

01-2 100.1 +0.5 —
105 I1M —

121.1 lrril +0I 1 —
wn Puma Ihwimit Ltd.
MaavdFva Jiii.D «474l j —

Piters Sept 1 Hast oaallng Oanbtr 1.

He* Zealand Stit. Bril tnsae. PLC
Majitond Howe. Southend SSl 2JS 0702 62955
KM Key < Managed) -J34ZJ) S52.M ... —
UK EoiMty 1*8.0 156.7 -OJ —
American— 2556 267.C +04 —
PaCHK 367.1 3754 +JJ —
Pmotvty L5&B 155.7 —
MB 172-2 IB1 J +0 S —
High me. Erato 143J 150.7 -0-1 —
High he. Fvd. M_. 1050 UOJ +02 —
DraraH^ l»7J 155.7 .— —
Indu-LuKsI GiH hOO.l 100*1 +0.71 —
Hwkli IMb Iwimm Snap
PO Bov 4. Norwich N R1 3HG, 0603 22200

ww mi mid r—ri ud.
Managed Flag) 3WS.0 52!J +Ld —
EreUyFiMd. _b43* 434*1 +2.4) —
PropertyFond B60.7 27+ +1 —J —
Fttnllnt. £*04 295.11 +0.71 —
Deposit Fund J17I.I lS0.ll +0.L1 —

Sadrty ruuloiiiHur * paMJphed Ftp
FtadWeoC 178.7 188.1 —
Ordinary Staf —— 236.0 J48.4 —
Proparnr* 125.5 132.! .— —
Dumb* 1244 131.3 ... —
hMfe> LMM Sacs.'_ 1094 1156 —
Mlmd*— -7 Jl924 3H2.ft —Wns m Seal IB. , ,

Nor IMIS Sepnter If.T 5124 I —J —
*** “ Port Assurance (Utat Forets) Ltd.

_ 252 High Hofcom, WC1V 7EB- 01-405 8441~~ — ln». Pro* OH. —

I

1-58-5 14*4 — 1
—

I__ — Ma.Piap.Ace J48J 208.71 1 —
— liar. Equity plU 33M 1

—
L_. — in*. Managed &09.7 262 « —J —

- Fapil AnMMt (QaltUahM Praikm*) Ltd.— RO. Managed —JEB.B 237.71 — J —
— Z Ptoofar Amnoct Co. Ltd.

ZZ — 18 hat} William St, EC4N 7ER. 01-6265876
— UtaMlAu. -bssj 266.61 -04) —— — Efrr.Ph.6g-E. .Jiaa.5 I57.S —J ——

I Z Efrr.Ph.6o-E 0815 157.51 .—I
—

— Mweer Mwtiaf tamn Co. lid.

16, Crvsbir Rd, N. W+tertoo, L'pool 053-528 6655

la^a iumb a Mm, am <«*. Ltd.

125 KhBBMfc Loadocv WC2B 6NF. 01-404 0393
WaaMUtr' tra.7 75J0I —I

—

LMdM MW—By ft GoL las. Ca. Ltd
10-20, T)M Fortury, Readag 5*0511

SSMUSSrfe si =d =

100. Temple St-, BrtSUli BS1 6EA. 0272-275179

FhattflpUPI
Pnwrtyim
Oepodtt(P).
MtodlPI_

London & M
Wimlodt Park. I

SUDmaliFd
FleaSaFtl.

Capital GrtMtSi Fd
EPtopt M* TM Fd

ISSfim
Ejovi Mind Fd

zz\ -
Man Pens Cap Fd S1S.1 220+1 1 —

PKodn Life AsSBtaBd! Co. Ltd.

EaucheaXT Hs*. HaywlrdS Heath 0444 458721
Amrrkam Tech. Fd hll.O 1380) — J-Od —
BmaPna Sra. Fd.. uiJI 13XC —
Stand 1*8.0 iSfcJi —
GT Managed 1024 10ac —

S' BM 1766 133 C —
134 0 1+2.1 —

High bac HJl 103.0 —
Jajea l+.'O 1500 +34 —
Hrtamros 37 0 52.1 —

i5S \£\ zz: -
^3 d =

Property Eqrtty & Life ibi. Co.
Saner Ate, Souttm/ SSJ bQH. aim J3MJ3
EL SIS Prop. Bond 1 7604

|
.....4 —

R Sill FMk Miw Bd__J 26X0 +7.4) —
lm Mao Cmr> FO—Z-J 307 7 |

+0J) —
FteUM Prep p£SZZ3 117.7 I ~Zi —

EX51DS. 0352 52155
Act) MHC

155.1 +L3 375J

li ^iSI
U+: +24 154.4
1324 +OJ 152*
2134 - .. 20.1
1072 +0.1 —
1784 +3.4 —
540J +0J —
S33.J +OJ 5500
2106 _ —
107* Z14J

OSJS 1154 “0.3 —
314 14X3 — —
074 1174 —

254* +04 —
250* +04 254*
109JB +04 —

7^w£a«VTa-trHiD,EC3«6aQ. 01-6264588— -* +M Z

JWJ +0.1 —
363.1 +1-5 —
151* +0.3 —
132* +14 —
200.1 -04 —
Z04J -0* —
150-3 +0.3 6*4
1D3J +04 —
2a2 .t + 2* —
134* +3.7 —
3174 +14 —

Lteo House. Croydon CR5
hlpn li Fuad

asah=
Aork-Fund IA1
AftayHW-Fiaid——
MheyHaL Fd-(AJ—

.

InauBwaMFuD tA)_
bouttr Find —

—

EquftvFiaaKA)
Money Fund—
Money Fund IA1
Acua-ial Fund
Gut-Edged Fuad
GW-toped Fd. UU
Retire Anadty

BBftSaZUfrWZZ
Peapanty CraiaHl Pn
AilUrthar Ac. Ut6.

—

Hw.Fd.Uts.——

—

Pension FtL Uts.

Con*. Pens. Fd.

Cm. Pm. Cap. lit

MM.PWS.Rt.

Pran.Pen.CaiL Uts._
BUg.Soc.Pen.Ut-~.
EUdg. Soc. Cap. Ut._
MtaPers-WT —
GHts Pens. Ft). Cap. ~
EipntyPeas-Fd..
E»dKpeia-Fd.Cao-
li«J.PMs.Fd_—
on.Mb. Fd.Cap

—

x, Ca. 1 M.

1LU. 01-6800606

Piortdaaw Captei LUe Anc- Co. Ud.
30 Uxbridge Road. W12 8PG- 01-749'

FfiSuMtAcc
nanLAcc
Managed Act.

SM^zzz
SswcUMarUAcc—
Japwi Acc ...

MlStti America Aix __
Padhe Acc-

— NaLRtsoeensi— Japan Growth Ai

& S3 =

31
=

GoMIAecJ
ddn-UH GBI UccJ
Maeagad ICa
OajAouiiJ
PPP Food (Cap.)
Do. (AcnanJ.
FKHklCapJ
Do. lAmweJ.
PropmtylAoJ

211* +0J
264* +OJ
160.7 +04
211JJ +0+

VSto^'Uame W, Worthing.

R24* 1

HSSSsa sm

1754
1*7.7
1694

08.1 111*

tu!^5d'—m me —
Equity Orp
fourty lap.—349.7 357*) +t.lj —

136.3 +0*) —

1Z9*
1>4.‘ ..._
115* -0*
116.4 -0J
134.1 +0.1
1*4J +06
1754 +JJ

68-9 177J »
16X7 +04
J72.I +04

116.1

116.1
114*
11*5
137-2 +04
143*1 +0*1

Ora
Property utt
FlaedMM Ord
Fixed Insna
DonsitOM.
Depot* nut

ouftylntt— _
E unity OnL.
Equity Ink
Od.

Proewny ink
Fixed Interest On).
Ftmd IntereS Inlt

DepotltO-d.
Deposit inK.

St Georgrk Way, Sttwnaje.

toniK)
0438 356101

273M —
2513 —J —

604 l«a — —
1X5 ilW — 4 —

2423 J —

PimtacW Ufe AssanMn Co. Ltd.

222,
Bfehopsgate. EC2. 01-247 6533

SSW'.^zzz^ilW T.'j =
^^-zzEfes M td -
Fed. lie. F+nd
Interaallanal

High inton’d.

SS*teac=|ffi iisg zq -
Special.Sfts- ZgTS-b 2^0-3 —J —

L*db House, 253 High Sl, Croydon 01-6869171

Praptra M-i +0.1 — —

'

36X9 +04 -
eSSKSZZ- - 4*34 +5.7 —
ahmeruaitrc W6.7 -o* —
Moray MIL Pens «17 -LI -- —
Depot* 1584 —
as

j

p*

—

USS =: =
Managed Ptra. — 3344 "
Ml-faihy : 7«4 — —
DoPras, .—_ 3114 --- —
UM. MmqedZ—— 715* - -
Do- PM.— 767* — —
North American-—~ 120 7
DuPoa. 128-5 —- —
Far Eat 163* —
Da. Prm 1136 6 “
MWiCareBMP JJXT

“
Da Pens. 155 5 —
Inara Llrhed, — 107* ~

Beaqglit Fifndy SaeMy __
80 Holdniierd Bd,Bommouth 0207 29567B

Mamiwur 66iJ -
r
—< “J

Innlrltnl Life Aeiwiri Ltd
99 Sandhtig IhL MaMstoeie. 0622 679351

EguMy Fd J1D5.0 115^ +1 rt
“

MamdfO... —Ilf* IlJ.g «|(
“

PansTg Fd 101.5 107J) +14)
—

Pens. Mugs. F *4.5 1003 +l.fl —
Fkns-Miahmd -JlOOO 106.1* +041 —

Wl t-rminai I

M

Mil ion Ccntl Dcrium, Sorrvy. 0

HrlnFgCap |1S8 0 197 B|

Rrfri En juan
ft+He Ci+F.l. Can.
hemCiH+F 1 Ate
*Mr> C/E/iyCdp
Hetrs Dthlic Art
Neln Managed Cap.
heln Managed ActMs DepauCap
htfri DOW A

«

•e+lii iitFutut Cap
Uriel MlFedlM. ACC.
UinanLk IfCsUP-
hanndDi.k.5ea*K -BM it »

Heit sub day Dcuter 75.

INSURANCE, OVERSEAS & MONEY FUNDS
Srn ft PrOW C«H0
38, Western W, Rond Drt) RMl 3LB. 070846466
CM6AI Eauey Fund I*jj6* 1 412) +0*) —
Bai. Ins.Fd—..— jyr+.u 240 41 +08| —
Prevent fA 480.4 297 31 . . .J —
Gift Fd.. ._5r*8 2«o.S +oj] —
DepeoC Fd~ li91* 203 0) .. .1

—
Man Pens, id- pb2 54 H +0-ti —
EdWtiPefB Fo 57.0 60.+ +0.51 —

5*1
fcOur.rKens ro pr.u ou.-*i tm —
Prop Pcns-Fd B3* 5*1 —
AG Bond Fund IU..-J70.J 7+4l +0« —
Dep Pm IS feftC 51 4) .... —
BMPeiilFg Bfl* 53*1 +0 1 —
CMhiiEdPenFd .Jm.q M.4I «» —

tHMly dealings.

Scfemder Life Aswmee Ltd.
Enurirhe Homr, PiirWirguUi. 8705827733

E autty S2J.3 530-Pj -1.4 -
F.ird unerase —£910 2*+.

l

+« : —
Managed -PBJ 7 2TO* -B.« —
DepmrtI JlBlJ 1*0 8 *0 1 -
Overseas JlBL* 141-J +0* —
Property —-£78* 2*J* —
Areencan -rNlBQ :52 6 -II —
AtntrUUB 1124a, 131 j +04 —
European b?3* JB3.I +1.9 —
Gift A Fuelm ft37 a 1x5 c *0! —
Incemx Acctxn—— —1275 b 237* —1 1

Income DiRrB jirOO 1*8* -04 —
intmsaiionai iao; 184.7 -1* —
Jxpar Smllr CVi - - -7x106-2 111* -O.i —
Saioaaora£MAUy.~ 1141.7 1404 +19 —
Smaller Co's i«n 2«2 9 +DJ —
Tokyo - £91.0 201.1 —
li.F-Eomty— -P«.» 2t*.7 -07 -
CCM Vanmrad Mngd J224J 2 in. 7 +15 —
Eouny F+irjqn pOJ* >10* —1.1 —
Fra Int Per+on 602.0 21 JJ +0.4 —
Guaramerd Pens —p 1 3.1 1192 -... —
Indn-LmSeaPem-ZnlO 46.0 +05 —
Manngic Pension Jo?!* 7781 -12 —

:92b| -11
131 3 +0J
183.11 +1.4

2134 +0.‘

114* -...
96.0 +03

frypwetent Mptnf Life Aw Am.
Mil kin Rtf- HIUML Herb, SG4 DLP 0462-52991

'479 135.7) +0*) —
1455) +0*) —
175*) +1

1)
—

1 AA. 1
]

+nig —
I6& 1I +u) —

12.1 me — —
054 110* —
15* 121-7 +04 —
0&4 114.1 +04 —

1DU 111* —
104-7) —

Mannarc Pensxm -ZJ691+ 778.11 — 1 2 —
OramhPcmrai JllOB 116.71 _ I

—
Overscan Pension Jl76* iBaj) -it) —
Property Pensnsa .£*4 4 2S7 +01) —
Seed* t- Pension ft 83.

9

192*1 -8*i —
Prices are Ira Lite Senes 4 Atom;
Pension Senes C Aroxn SaA 20.

Scottish AaricaMe ftwestmeots

ISO St Vincent St, Glasgow 041-248 23IS
Equity (149.7 210J +10 —
Fmofeterest :— !*5 6 157* +0.2 —
IntrmaiKm*. IE l* 191.0 »' -
Prnpcrtr 119.1 123*. .. . —
SahZZ 1 19J 12s* +01 —
inoev Ln+edG*. — 103* +11 —
Hjua I7J B 183. C +0.7 —
[«rm Eq. In*. 15I.J 159.3

+J.1
—

Off dff.tfg IT? 186 4 “*•! ^ “*

EXHIW Fra WLftitt- 134.9 142.1 +0.« —
Du. Actual — 158 3 1667 4ft)* —

-

E tempt MnL loft — 137.2 1«*J ~
Da Acaxn -1611 169* —
Eaent>t.Pmp.n>a »3.B 98* -0.1 —
Da Acaxn. 110.2 116.0 -
Exempt Cash left..— 10*5 130.1 —
DaAnum 122 7 1292 .... —
Exempt Wan. In*. — . 138 6 1*5.4 +0* —
Do. Oman. J162.6 17121 +0 7t —

Scottish EqaKzfete life Asset Sec.

31. St Ardreiii Sq, EtfieCiirgh. 031 556 9101

Mam tlBl.B 19l*J +1*1 -

Torget Life Asimite Co- LUL
Twget House. GMthtnoe Road, Aylesaify, Bucks.

AytCUury I0296J 5541
Uanarafl 127** 288.7) +1* —
Prepeny 7M.7 2«92 —
Flare UB 134* 162* .. - —
UKEmiHr 7*2* 2552 +0 7 —
IrR. E quay.— B17.J 228* +1 1 -
Dcpoul 147 4 144.7 +0.1 —
AoMncan EMM—..— 19M 308.7 +1* ~
IMnym N.l 43* —
U.E. Special Bond-,—. 123.1 174* +7 E —
PaorxZ. «B 100.4 +0.1 ~
xsaaiipn., log* in’ -i* —
Jcoun L57.4 365 7 +2 3 —
UaayslaAfrpnra >190 12X3 +X0 —
Commutfiu 137* 1Z42 -05 —
Energy. 0 7 *7t -Oft -
GolQ 173.6 125.4 +1.7 —
Financial - -120.1 12X5 +02 —
Income 11S.4 146.3 +1J —
Special Situations 159.9 168.4 +0* —
SSwra 96.9 102.1 —
Manaard Currency 75.0 79 0 .-— —

-* -- M
uonaged Pensnxi JJM.7 74Lri +* —
trtt tee- _Zbaa* ."oxa +0.7 —
Pnitxni Pens h- j * 31 ox — —
F fru ity Pen —-.1257.2 2704 +3.4 —
AmetftjnPem. »S+ W.1 +JM —
7rrle»*w* Pens. »«* 89 1 -0 ‘ —
j®rniPem,_ pll* 1382 +l* —
AusuolLm Pens (96 0 381* —It —
Domnuhty Pens 194.1 99.3 —0-4 —
Emmy Pens Zp.9 92* -0.9 —
GnidPens ffO 5 95J +31 —
Irxter L Plan.—. ..._.Q01 3 10*7 -0.4 —
Guar. Pm COM 21L8 +0.1 —
Carrera. Pem -Jim* 107U +0J —

Prices mxnM are fra Aceumutatfon ar+tv

TrraMiuUinatiomJ Ufc lax Co. Lid.

55-57, High Moftran. VUC1W *0U. 01-831 7482

Senn 2 wan. Fd.
Sene 2 toortr r±
Series? Prep Fa .

Series? Fired lia Fa
Servo 2 uaacv Fd.

Ser«j2 0,ie*iFa
Tulip Invest. Fa —
Tulip Manaqed Fa
reraiaga) uw Fa ux

20X8 +0.7 —
41 a* „ —
2704 +1.4 —
8X1 +04 —
89 D -0 4 —
138* +1* —
101 J -11 -

CAL iBwrtmdtt* (IBM) Ltd
la 5i Geragn Siren, Douglas, toM. DM* 20231
CAL C &C —jMt 73.3) .... —
CAL Metals* 1J.J 4? a) ...... —

523.9 236 H +3* —
CAL 01*0“ 7* 7 TS.3 +0.2 _
CALCraser— *6.3 10L*j -KI2 ~
CAL -JumuBum*- 1st] 69*1

Draiorr. M>ml '•Dealings cady.

CAL iRMrtnenti (BtnHHti) Ltd
PO Boa 1073, Hamilton, Bermuda. 1805-Jdl $5950
CAL CTP Fund K.7.75 6C*0l ,1 _

Dealing Oay every Monday

Capital iBtamatiooBl Fond SJL .

43 Bsulnaavl Royal, Lqatrnlyggi^
Capital lrt_ Fund Al!.12 —1 --J _
Capital Pretcrntian Fuad IntL
14 rue Akfe+ngen, Uaen6aurg 1118
Cap Press Fimd ft 10.77 —I I

Cater Allen Investment Atatugeotmt {CJ.J
ZUq Broad Si. Si Hdiry. Jrrscy, Cl. 0534 7S898
CA Dollar me Fd llio?? io.2a| ... |n*a
CAuihEogFo It 12*1 lxtopd +0*fl 7,94

CKwtertmise hipint
1 Paramorarr Hour, Ef4. 01-248 3999
EmgemFund JS8 69 Aid .1
Eure Gicfaainr Fd _ ..K5u 43 41.4m . J 472

Parteytome Japhrt Ctfrmray Msgt. Ltd.
PO Bo> 189. St MeJhr, Jersey. 0534 74685
Carat**! Aaaeb Cawreucy FmaM L6L
1 iurii—] 02*9 —
US* 512 61 —
D Mams DM45.11 —
5rr Francs 5F41 sq +0.01 —
P' FFr137 20 +0*3 —
SD+Fl 305 92 +DJ36 —

ftptadtay Hendenon Unfit Ltd,
PO Bor 014 Si Het+r. Jersey.

Managed Fin, - - JULA'ya II 9TnH+0 34>nl —
Mxnagrd Acc Sll 2T10 Il*33U+4 oat-y —
Sterling Fund kl0 725B -J+0 —
SttHiogkcc —.l£189KB —‘+a30)rl —
U55 FlhC Jen 4700 —l+OWtoll —
USi Act (522 1C2J —i»303« —
DM Fd — DM57 '*+! —t+fl i0*;| —
Sonic From Aec Kf51 6145 —)+012J«) —
Veil Acs -r. 5.299 —1 J —
GKE hrttmfiocd Invert Mm Ud
POBw 154, Siiwier, Jersey. 0534 37441
Man CurFixM 1— £11-231 +D01 —
StHPO* Mahon JoL Fond {Snerofcr)
PO Bo* 168. Sx Peter Pori, Suemies 04B1 3?f06
U S.i Pnce fPartl - -Hl«*3 20.101 . .J —
( SrarixmEramuUre* 411s 78 ls» .... J —
lr.S.JPrtcriAecwtr.l.521.74 22.3t) -1 —
[ 5trr1nvg Ean+alrni-KI7 59 1*19 ....J —[ 5trr1avg Eau+Jlem-

rvnuraj Depralt BS
PcUhr 521977
Slerung - £;2*«5
Ven V5 260.731Dnuimxl DM57221

+0 0J«f:fl35
t3CMM.M
+ 2.173) «yg
+0 OIK «2>0
+0 0351 26*

Gnl iraeta Mahno DtaerM Fund (Graiaui)
U.S.tPnee Id 16 62 l«2M I

—
£ blrrlmg Emma’+it .H15 06 ISiP ... I —

Kuabre Pacific Fund Bfgmt. Ltd.
2110, CormaugM Centre. Hong Kang
Amaralun Fd Sept 2* -h* 40 4 8C|4 Bv'j +0*3) 1*0

.ssrrl =

5» Francs

SDfrl^IZ'.~
Fra Orartn Pamm*Wltl fldM|
mi noramdy Trust Mwaafen

OtteMk (Cl) Ud ‘Cmtuntfi-
Greet Sa+et St Heller. 05*

- Trideat LHe Assmsct Co. Ud“ London Road, GloucesterLondon Road, Gloucester 0452 500500
Mftnaqed -fc»5J 2*7.7 +0* —
GW. Uga 737 7 250.4 +0* —
Preneriv 187.4 304* —
American 707 1 2184 -ZJ —
U.K. Eraniy Funa 237.1 249 6 -OJ —
Hflhr+to 7705 291.7 - 0* —
Gilt Edge! 70r-.0 7154 +u —
Moocy 19X5 209* +0J — '

Imr-i jltonal IML* 1774 —

—

Fiscof 730.0 247.3 +0-7 —
Growth Cap. 725.1 *57.1 +3.1 —
Growth Art. —- 271* 7860 +1." —

Praoraty 107.1 112*1 .. .J —
Fdio mterea -117.1 +S-^

~
lirirenaHonat— il J* 728 ‘A +> 3 ~
Itxsn LkWxd <62 191.3) +O.N —
Cash Jill-25 1174H +0.031 -

Sent*** life larastments
19 Gt Andrew Square. Edinburgh. 031-325 2211

property— JlOU 106 6) . .. —
Jh Eomi 103.8 109.3 +0 7 —
AntrZn. 116.8 12X1 +1* —
Prattle 111.0 317.0 +1.4 —
Enaur 105.1 no* + 1.1 —
iRUrnmwal. 110* 12*5 +13 —
Fired I merest. — 06* 102-0 +04 —
Index Linked. ._.»*+ 596 +05 —
Depend 97.8 10J.1 +0 1 —
Pore. P roperty —-— LOIt 1084 —
Pens. UR Equity _IOhJ 1170 +0 4 —
Pens. American 121.4 127 8 +1.1 —
PewPrartft— 114.3 1205 +2.1 -
Pens. European 107.7 113 4 +1J —
Pars IMratwUenal 114 2 1205 +L* —
Pees Filed Ird »7.7 307 4 +DJ —
Pens imn unte) 94 7 99* +0 6 —
Pens. Deposit 1052 —
F+xts. Managed JlOG.1 131*1 +0*1 —
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4] Sterling EC. InL 119.98 10*31 !l0*4

M BJ-A. Band hmstraents Aft

[~> 10. Baarerarasse CHb3D1, Zuq, Swittertond

J;?
Barer Sid 5ep» 18-—JSFIO*JO 11.4001 — J —
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COMMODITIES AND AGRICULTURE

in U.S. I

Cotteeprices

BY NANCY DUNNE IN WASHINGTON

U.S. CRUDE oil stocks con-
tinued to decline last week, fall-

ing from 338m barrels In the
previous week to 327m barrels,

according to the American
Petroleum Institute. However,
an API research analyst said the
figures were highly suspicious.

Ur John Oshinski said API
figures were based on reports
from its refinery menders and
estimates of crude in vr*iQU5
pipelines. Guesses had to be
made about non-member hold-
ings.

He said the reported stocks
drawdown of an average I.5m
barrels a day seemed un-
reasonably high in view of in-
creased domesftc crude produc-
tion.

API was likely to revise its

estimate? extensively next week
when new Denartment of
Energy dara has been analysed
and included, he said.

Distillate (heating) oil stocks
dropped last week from 140.8m
barrels to 140.5m barrels, re-
versing a traditional summer-
long upward trend. Distillate
stocks have been lagging be-
hind last year’s levels for the

past several weeks. They stood
at 154.5m barrels at the corres-
ponding time last year.

The distillate estimate seems
about right to Ur Oshinski, who
noted a widespread concern that
heating oil prices could run up
sharply this winter as they did
last year. Several state
governors had urged early

distillate purchases, he said.

Gasoline stocks also reversed
a rising trend last week, drop-
ping from 227.3m barrels to

225.7m. At the corresponding
time last year stocks stood at

230.6m barrels.
Stocks of residual fuel rose

last week, as expected, from
48.6m barrels to 49.2m, and
imports dropped for the third
consecutive week to 3.1m
barrels.
Mr Oshinski said the import

figures were directly affected

by hurricanes, which held up
tanker-unloading.
Our Commodities Editor

writes: London gas oil futures
prices advanced strongly in the
morning following the API but
came back in die afternoon
when the New York market

failed to respond much in eariy

dealings. The London October
delivery position reached a $248
peak before closing at $244.5
a tonne, only $1 up on the

previous day.

London traders were equally
suspicious of the API figures.

They said there was no sign of

any major change in supply or

demand. They suggested the
figures would probably have to

be revised. This could affect
both the crude oil and products
stocks estimates.

It is pointed out that the U.S.
figures have little direct

relevance to the European
market The main reason for
the rise in London prices was
expectation of a surge in New
York values. Instead, the
higher levels were used as an
opportunity for profit-taking

• Mr J. A (Tony) Lesser,
managing director of Czarnikow
Schroder, is the new chairman
of the International Petroleum
Exchange. He succeeds Mr
Robin Woodhead, chairman
since the London gas oil futures
market was launched- in April
1981.

EEC sugar producers to pay levy early
BY IVO DAWNAY IN BRUSSELS

SUGAR PRODUCERS will be
required to pay Ecu 234m in
levies to the EEC two months
earlier than usual, to help re-
duce the Community’s farm
budget deficit.

Usually the levies are paid
on February 20 after payments
of deposits the previous May.
By making final-settlement date
December 20 the European
Commission can save a signifi-

cant sum (m. the cost of the
1984 agriculture budget.

Estimates of the projected
deficit on farm spending range
from Ecu lbn to Ecu 2bn. This,

however, would be substantially
cut by the early payment of
sugar levies valued at Ecu 211m
after Ecu 23m for levying costs
are returned to member-states.
In compensation for the new

arrangement sugar producers
will be allowed to postpone
their deadline for the payment
of deposits to the Community
for a month, from May to June.
The move is understood to

have met opposition in the EEC
sugar management committee
but has been backed by a
majority on the farm ministers'

council.
Our Commodities Editor

writes: The European Commis-
sion yesterday authorised the
export of 48,950 tonnes of white
(refined) sugar at its weekly
selling tender. Zt restricted the
maximum export rebate
granted, however, to Ecu 38.881
per 100 kilos, much the same
as last week's figure in spite of
the decline in market prices
since then.

Traders had expected a

rebate of more than Ecu 39.25
and it is calculated that success-
ful bidders will have to forgo
about $15 a tonne from profits
because of the lower-than-
expected rebate.

Malaysia changes die Straits

tin price selling formula

COFFEE PRICES fell back
yesterday on the London
futures market after news that

a special contact group had
been formed at the Inter-

national Coffee Organisation
talks to discuss the problem of

a potential shortage of rohusta
coffees in the last three months
of the year.

It is thought this is part of a

general bid by consumers to

have more flexible export
quotas so as to mitigate tem-
porary supply “ squeezes."

The November position on
the London futures market
which is a robusta-based con-
tract, lost £38.5 to £2,366 a

tonne.

Cocoa prices also lost ground
yesterday as speculators took
profits after the recent surge
In prices. The December posi-

tion fell to £1,953 at one stage

before closing at £1,967 a

tonne, still £30 down on the
day.

• FRENCH EXPORTERS with-

drew requests for licences to

export 4.9m tonnes of soft

wheat, mostly to the Soviet
Union . the French Cereals
Intevention Board said. They
had requested the licences at a

zero rebate but did not present
contracts by yesterday's dead-

i
tine.

• THE AVERAGE price of all

tea sold at the London auction

on Monday rose to the highest

level since January 23, 294.37p

per kilo from 285.06p last week,
according to figures issued by
the Tea Brokers Association of

London.

• UK BARLEY exports last

month totalled 529.713 tonnes,

the largest monthly tonnage
ever, the Home Grown Cereals
Authority said.

• GUJARAT'S Mineral Develop-
ment Corporation plans to build

a $250m (£203m) export-
oriented alumina plant after

signing a protocol with Hungalu,
a Hungarian aluminium com-
pany, sarid Press Trust of India.

j

FROM NEXT Monday the

!
Penang physical tin market.

|

which has fixed the daily Straits

tin price for the past 75 years,

I

will cease, to be replaced by
the Kuala Lumpur Tin Market

The move Is part of the
Malaysian Government’s efforts

to develop its capital city into

a major commodity trading
centre.

Hence, the KLTM is situated

next door to the four-year-old

Kuala Lumpur Commodities
Exchange, which deals in palm
oil and rubber futures.

Malaysian officials acknow-
ledge that this is not the best

time to launch the KLTM. The
tin industry is still crippled by
stiff export controls, the tin

market is featureless and the

KLCE has yet to recover from
the palm oil defaults debacle
of last March.

The launching of the KLTM,
however, has already been de-

layed by several months

While the KLTM will per-

form the same function as the

Penang market, that is selling

physical tin, there are signifi-

cant differences in * their

organisation and mode of

operation.
Malaysian authorities feel the

Penang market operates to the

disadvantage of producers, par-

ticularly local miners, who are

the main sources of supply.

The Penang market is

managed by the two smelters,

Datuk Keramat and Malaysian

Smelting Corporation, and
prices are fixed daily by match-
ing the volume of tin offered

to the bids, with producers

obtaining the lowest price cut-

off point.
The KLTM will be managed

by a limited company of the

same name. Membership is

open to producers, mines,

smelters and licensed ore-

dealers (Class A), approved
agents (Class B). traders and
merchants (Class C) and con-

sumers (Class D).
Classes A and B can sell as

well as buy, while classes C and

After 75 years the

Penang physical tin

market is to be

replaced by Kuala

Lumpur Tin Market

next Monday. Wong
Sulong explains the

new operations

D can buy only.

At present the KLTM has

three selling/buying members
and four buying members. All

are Malaysian companies. It is

expected membership will be
Untiled to 30. Foreign com-
panies can be members without
the need to incorporate a local

branch to trade.

For membership, firms have
to pay 5,000 ringgit (£1,718) as

an entrance fee, another 5,000

ringgit annual subscription, and
50,000 ringgit banker's guaran-
tee.

To trade on the floor a mem-
ber must also furnish a banker’s
guarantee of lm ringgit to the
trustees of KLTM to ensure con-

fidence and to meet defaults.
Trading will be in one-tonne

lots, through the open-cry

system. A market levy of 1
ringgit per tonne will be
charged on both buyer and
seller, who will be required to
initial contracts at the end of

each trading session to avoid
disputes.

Initially the buffers stock

manager of die International

Tin Council is likely to be the
only buyer on the KLTM.
On the basis of Penang prices

the KLTM prices are likely to be
about 29.15 ringgit per kilo.

Though this, is the HC floor

price it will still be at a hefty
premium of £300 to £400 per

tonne over the London price.

To ease the financial strain

cm tbe buffer stock only Malay-
sian tin, produced under export
quotas and smelted by the two
Penang smelters, will be
allowed to be sold.

Also tin sold on the KLTM
cannot be offered for resale,

unlike other physical markets.
However, the buffer stock will

be allowed to sell "old" tin

from its existing stockpile.
Malaysian officials expect a

slow start on tbe KLTM due to

the current depressed condi-

tions for the metal. They also
have plans to introduce tin

futures on the KLCE but these
will have to wait until confi-

dence returns to the exchange.

Consumers press for flexibility

BY OUR COMMODITIES EDITOR

CONSUMERS aft the Interna-

tional Tin Council meeting in

London this week are believed

to be pressing for tbe buffer
stock to be given greater

flexibility in defending the
“ floor ” price level.

There Is resentment that the
strong U.S. dollar, to which
the Malaysian ringrift is linked,

has effectively put up the price

of tin in other currencies,

especially In Europe, when
there is a huge surplus of

supplies.
This is because the buffer

stock is pledged to defend the

agreement's price range, based
on the Straits tin price quoted
in Malaysian ringitts.
Tbe KLTM launch is seen as

a good chance to follow a
suggestion from the buffer stock
this year that It should be
allowed to let the Malaysian
market fall below the "floor”
level on occasions, if necessary.
The idea was rejected by the

council in March on Hie insis-

tence of Malaysia but -other
producers who base their
selling prices on London Metal
Exchange quotations were in
favour.

Date set for

Chicago
agricultural

options
By John Parry

AFTER A Bear 50-year ban,

agricultural options are to be

offered in the U.S. by Chteago

Board of Trade (CBdT) from

October 31. The new contract

is an option on the board s

5,000-bushel soyabean futures

contract

The board also hopes to in-

troduce an option oh maize

(com) futures early next year.

The Commodities Futures

Trading Commission has not

yet approved the contract but

jgx Tom Cunningham. CBoT
chairman, is confident the pro-

gramme will be approved

before October 31.

Announcing details in

London yesterday Mr Ray
Carmichael, for CBoT, said he
expected the new contract

volume to reach 1.4m contracts,

or 15 per cent of the total

annual soyabean futures con-

tract volume of 9m contracts.

The justification for this fore-

cast is the board's two-year ex-

perience of Treasury bond
options, which trade as much
as 15 per cent to 16 per cent a

year of the volume on the
underlying futures contract

As much as 40 per cent of

Immediate support for the new
option is expected to emerge
from within the board. Soya-

bean futures traders will arbi-

trage and spread futures and
options. For this purpose tha

opttons-ptt is beside the futures-

The exchange also stresses

advantages of agricultural
options to farmers, food-proces-

sors and producers. Though
hedging in futures is not un-
usual among large U.S. farmers
the disadvantages of being sub-
ject to variation margin-calls
are known

. to inhibit some
clients.

An option contract can pro-
vide similar price protection but
without variable denosit.

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS

In tonnes < Sopt-26 + or
j Month

unless stated I 19S4
j
—

J
ago

otherwise i i

Sept. 86 +or Month
1984 — acre

Metals
Aluminium
Free Mkt
Copper
Cash h Grade.,
5 rutha

Cash Cathode
» 3 mths.
Gold troy oz...,

Lead Cash-
3 mths

Nickel.
Free Mkt

Palladium oz...

Platinum oz~-
Quick stive rt...

Silver tray oz--.

3 mths..

.<£1 100 1 £11OO

.(31080/ 1 110 +26 81 180/218
! i i

.'£1034.73 +3.2SS104SJ

.>£1065.25 +3.5 S10M.7G
(£1034.5 + 3 (£1093.5
.£1054.6 +4 £1063
.18347.25 ;+ 1.75 B360
.'£323 -4.7S£342.5
£833.25 -4 £349.5
.£5333 ' '£6202
. 212:232c SIMMe

Oils
Cooonut rPhWSlBOOv
Groundnut i
Unseed Crude. i
Palm Malayan. 8816*
Seeds
Copra Phli «650y
SoyabeanlU-S.) 9345w
Crains 1

BarleyFut4an.(£X0a.7Q

!
‘81100

1
! x

1-5 .8570

!—20
j

*
.+ 1.7 <8873.5

Palladium oz... 8138.35 —1.25 8139.00
Platinum oz~--- 8327.00 +2.15 8343.00
Quick Stive rt... SMI. Bio SHO.IIO
Silver troy oz— 6 18.1Op ^l.MSBO.WJp
3 mths- 634.00c .+8.<0 699.90p

Tin cash [£9635 j-30 169308.5
3 mths IE9537.6 1-27.5X9222.5

Tungsten 1886.27 1 1889.05

Wolfram22 MIW884,87
I

1880/83
Zinc- <£619.85 [+7.2NS815
3. mths. £616.75 i+6.25l£630.25
Producrs——18940 ( #990

WheatFutJan. £109.1
No2 Hard WIitlI i
Other
commodities

Coooa ship't*.. £3040
Futures Oeo. £1967

Coffee Ft Hov. £2366
Cotton Aindex. 72.85a
Gas Oil Oct 8344.6
Rubber iklioj... 62.6p

109.70 | +0.10 £108.80
t • '£163.00

109.10 ,
£107.36|£107.i

—30 {£1933.6
-30 £1833-5
—3B.5X243S.3
1—0.10173.20c
+ 1 1*237
+0.6 64.6p

BASE METALS
BASE-METAL PRICES were mixed on
the London Metal Exchange. Copper
moved fiarcowiy between £1.054 and
£1.059 be I ora closing £1.056.5. while

Lead rallied I ram £350 to close the late

Kerb at £334.75. Zinc rose From £614
to close at £620 on the Noranda etnke
settlement but Tin fell back to close

at E9.540.

COPPER
a.m. ]+ or! p.m. :+ o

COPPER Official — ‘Unofficial —1

HighOrdel £ HT

LONDON OIL

SPOT PRICES

CRUDE OIL-FOB (I

Arabian Light-.—..

Dubai Fateh_
Arab Heavy
North Sea iFortlesi
North Sea (Brenti..
AfricamBonnyU'ht,
Urals

PRODUCTS—North

1 Latest i+ or —
I per barrel)

.
28. 10-28.26' + 0.07

.
27 .60-27.60'+0.03
.37.10-27.20^0.03
,28.3 5 38.45 1 + 0.16

1 38.50-28.76 + 0.27
;;28.60-29.65| +0.07
.127.9528.05' —
West Europe
"df" (8 per tonne)

Rubber ikiio)... oz.op )+u.& oo.bp
Sugar (raw) SlU.bvx i+4.G *123.6
Wooirpa 64a...|470o kilol l48fipki

t Unquoted, w Oct- x Nov. v Sapt-
Oct- y Oct-Nov. t Per 75 lb flesh.
* Ghana cocoa, n Nominal, c Cents per
pound.

GAS OIL FUTURES
The gas oil market opened very

strongly on bullish API figures end
remained steady throughout the morn-
ing. A wreaker-than -expected U.S.
market caused paces to fell back
during the afternoon, reports Premier
Man.

Cash.
|
1037..5 1+8 : 1034.6-6 I+&2S.

3 months! 1067.6-81+1J 1 05.55-J5j+2.5
Sotttom Hi 1037.6 (+1 — -

Caah!?.^ 1036-7 I-.75
1 1034-5 j+T

5 months 1066-7 1+1.75 1059-6 +4
Bettlem't ! 1037 )

— —_ _
Amalgrx.eied Metal Trading reported

that In the morning cash Higher Grade
traded at £1.037. three months £1.068,

57.5. 58, 58.5, 57.5. 58. Cathodes:
Cash £1.036. three months £1,055. Kerb:
Higher Grade: Three months £1,058.5,

58. AMemocn: Higher Grade: Three
months £1.054. 54.5. 55. 54.6. 64, 65.

Kerb: Higher Grado: Three months
£1,054, 55. 56, 57, 57.5. 68. 57. Turn-
over: 25.875 tonnes. U.S. Producers:
61.00-65.00 cent* a pound.

|
ajn. l+orl p.m. '+ o

TIN
|

Official! - |unofflolal| -t

Premium gasoline-! 263-269 I

Gas Oil- J 244-848
Heavy Fuel Oil I 180-163

|

GOLD MARKETS
Gold rose SI 3 on ounce from

Tuesday's close in
.
the London

bullion market yesterday to

finish at $347-347*. It opened at

$344 i -345, which proved to be the
day's low and improved gradually
during the afternoon after, the
opening of New York. Trading
was generally quiet and feature-
less.

In Paris the 12* kilo bar was
fixed at FFr 105,150 per kilo
(SS45.00 per ounce) in the after-

noon compared with FFr 105,000
(FFr 344.40) in the morning and
FFr 104.000 ($343.05) on Tuesday
afternoon.

In Luxembourg the dollar per
ounce equivalent of the 124 kilo
bar was S345.10 from 3344.85.

In Frankfurt the 12} kilo bar
was fixed at DM 34,335 per kilo

|Yast'dayl s|4-or i
Buslnei

Month close i
— Done

i *V-
S

-
iper tonne}

Sept. 243.00 +3.00 ‘0M.5e-44.DO

Oct.- 244.50 +1 .DO 1248.00-44 36

Nov.. 249.25 + 1.75 262.50-4S.26

Deo. 252.00 1+1.60 '25b.bO-M.no

Jan 253£0 1+2.00 1256.00-64J25

Feb 250.35 1+ 1H0 '254.2S-B 1.00

March 246.00 l + 4.00l24B.7b-Mjn
April 238.00

I
+ 3JM -

Turnover. 4,134 (1.401) lots ol 100
tonnes.

(5345.45 per ounce) against DM
34,020 (S345.S7) previously and
closed at $346-346} from $345-
345}.

In Zurich gold finished at

$3461-346} from S345}-346.

LONDON FUTURES
“ iYest'days

|
+ or I Business

Month cion - Dene

8 per troy
|

ounce
;

<

Oct,. - i — l

—
Dec 552.§0-51.00

[
+ OJOS53. 7061.80

Feb — — !
—

April —
|

— I
—

June — i — i —
-

I
- J

-

Turnover: 113 (105) lots ol 100 tray

ounces.

Close 8 347-347la
Opening. 634412-346
Morning flxlng...i 8846.75
Afternoon fixing. 6346.10

Krugmd 1*30714-368
'3 Krug, [818414-185

U Krug. 894-94 14

1/10 Krug. 538)4 3914
Maplelaaf [8357'3571,
NawScv. |*B1 If -83
Ig New SOV.I849 49&t

Gold Bullion (fine ounce)

3471a (£27934-88014)1 S34fii,,-345i« (£279 lg 2801
2-346 (£380V381 is) 1 8344*4 346 U (£278-27812)
75 (£2B1.670i ‘ 8346.10 (£278.306)
10 (£281.611) : 8345.00 i£27B.46G)

Gold and Platinum Coins sept. 26

(£288-88834) 'King Sov 8821* B4 (i:*>6V67 'jl

(£148 Ig 14914
1

[Victoria SOV S82ig84 (£6634-6734)
{£753i-76ln) French 20s 364lg-66l4 (£5Z-53lg)
<£503«-3llf] iBO Peaoe MexS428-4291ai£345l4 346U)
(£288-288)4)

1
100 Cor-AUBt 8336 358 (£270u-272l2)

(CMS, 66
1 820 Elegies *490 520 <f395U-419Ui

(£39ig 40| NoWe tPlat.1 83361 3411 (£2 7Ik -274 k)

EUROPEAN MARKETS
ROTTERDAM. September 36.

Wheat—(U S. S per (enne) U S. No.
3Soh Rad Winter: Oct 156.75. Nov 159.
Dec 150 75. U.S. Na. 2 Northern Spring.
>4 per cent protein: Oct 170. Nov 171.60.

Dec 175.25. U.S. Northern Spring, IS
ser cent proto.n. Oct 184.50. Nov 1fl8.

l‘ 5. No. 2 Hard Amber Durum: Oct
idO. Nov 183. mid-Nov /mid -Dec 186.
Aprit/May 302. Canadian No. 1 Western
Amber Durum; Oct 203.50. Nov 311,
Nov.'Doc 311.
Maize—(U S. S per tonne) U.S. No.

3. yellow. Afloat 151, Sept 148.50. Oct
138, Nov 138.50, Doc 137. Jan/Match
139.75. April/June 142 .sellers. Argen-
tine, Plato: Qct 168, April/June 152.
sellers

Soyabeans—(U.S. S per tonne! U.S.
No. 2 Tallow, Gull porta: Oct 239. Nov
238, Dec 241 .25, Jan 245.20, Feb 347.90.

March 250.60. April 253.20. Msy 2fi4.

sellera.

Soyameal— (U.S. 8 per tonne), 44
per cent: Oct 167. .Oct/Dec 185.50.

Nov/March 173. sellers. Pellets. Brazil:

AHoat 175. Afloat cif Ghent 171. Sect
178. Oct 178. Nov 182. Oct/Oec 182.

Jan.''March 198. sellers. Pallets. Argen-
tine: Afloat IBS. Oct 1B4. Nov 187 50.

Nov /Dec 188, Dec 168, Jen 177. Jan/
March ISO sellera.

PARIS. September 26.

Sugar^(FFr per tonne): Dec 1495-

1505, Mareli 1546-1550. May 1688-1696.

Aug 1849- 1851, Oct 1080-1700. Dec
1715/1745.

Cocoa — (FFr per 100 kg.): Sept

2600 asked. Dec 2266 value. March
2215-2225. May 2215 bid, July 2215 bid.

Sept 2215 bid, Dec 2240 eskej.

HlghGRfei £ : £ ! £ j
£

Cash-
|

9707-10 1+11 1 9630-40 !-80

3 months: 9620-30 ,+U 1 9660-1 i—R4JS

Settlem t.: 9710 +10 i
— • —

Standard.! I
j j

Cash 9707-10 i+21 ! 9360-40 1-38

3 months. 9600-6 +20
;

9535-40 r+27.3

Settle m' t 9710 1+20
j

— I
—

Strattg E..I 889.1 B : :
—

I

—
Tin—Morning: Standard: Cash £9.700.

5. 10. three months £3.610. 5. 9.595.

90. 80. {?. 600. Kerb: Standard: Three
months £9.685. 90. Afternoon: Stan-

dard: Three months £9,590. 85, 65. 60.

60. 40. 45. 40. 60. 45. 40. Kerb:
Standard: Three month a £9.540. 35.

Turnover 1.410 tonnes.

LEAD
LEAD | Official

1 £ I £ 1 £ j
£

Cash 389.5-SO 1—5.5 >328.5-9.5 1+4.76

3 monthsl S34-.5 !-S 333^.5 j-4
Settlemt

i
330.5 i-5J : —

I
—

Lead—-Morning: Cash £330, three
months £336. 35. 34.6. 34. 34.5. Kerb:
Three months £334.6, 34, 33. 32. 32-5,
32. Afternoon: Three months £331. 30,
30.5. 31. 31.6. 32. 32.6. 33. 33.5. Kerb:
Three months D34. 35. 34.5. 34. 33,
34. 34.5. Turnover: 19.400 tonnes. U.S.
Spat: 23.00-26.00 cents a pound.

ZINC
i a.m. i+ or. p.m. ,+ or

ZINC
;
Official

j
— lUnoffielalj —

t

: £ ' £ e
j
£

Cash ...... 619-81 1+ .6 619-.B +7.SS
S monthsi 618 9 i-.7B 616.8-7 +8-25
Settle m'ti 621 .+1 —

|

—

Zinc—HIGH GRADE OFFICIAL /UN-
OFFICIAL PRICES: Cash am 686-695.
pm B95-700. Three months am 870-871.
pm 670-680: settlement 695. Morning:
Three monihi £H19. IB. 17. 1B.5. 17. 18.

High Grade: Three months £671. 70.

Kerb: Three months £618. Afternoon:
Three months £617, 16.5. 16. 18.5.

Kerb: T)*«h month a C617, 18. 19. 20.
Turnover: 7,700 tonnes. U.S. Prime
Western: 46.00-46.76 cents o pound.

ALUMINIUM
Alumln'm ajn.

[
Official

+ OI p.m
Unofficial

£
Spot... — • B25 JS
3 months 64S-.5

£ £
819 30

t-

B43-4 L

i

Aluminium—Morning: Three months
£849. EO 49. 49 S 50 49. 49.3 «9.

50. 4S.5. Kerb: Three months £849.
48.5. 48. 47, 46, 46.G, 48. 45. After,

noon; Three months £844, 43. 40.

39. 40. 41. 40.5. 41. 42. 43. Kerb:
Three months £845. 46. 47. 48. 49.
5a 48. 47. 46. 47. 46. 46.5. 48. Turn-
over: 30,400 tonnes.

NICKEL
NICKEL a.m, .+ ori p.m. )-|- or

Official
|
— lUnofflcalj —t

Spot 3838-44 +E3.5 37B5-BOO’-20
3 months 3939 40 +2S

|

3891-5 j-ffl.5

Nickel — Morning: Three months

£3.935. Kerb: Three months £9.335.
Ahamoon: Cash £3.800, three months
£3.906. 3.900. 3.895. Kerb: Three
months £3.895. 90. Turnover: 488
tonnes.

SILVER
Silver was fixed 8.3p an ounce

higher for spot delivery in the London
bullion market yesterday at 618. ip.
U.S. cent equivalents of the Axing
levels were: spot 758Jc. up 5.7c: three-
month 779.2c, up 5.9c: six-month
800.9c. up 4.7c: and 12-month 849.6c,
up 7 ,4c. The maul opened at 614V
617*20 (754-757C) and dosed at 615-
618p (763.766c).

SILVER I Bullion j+tjrl L.M.E. !+0'

K |
fixing •

[ p.m. —
f price

,
! Unofflal

(

Spot 618.lOp l+ajUi 615.6p j+3
3 months. 634.00p >+8.7M 638.5p +8JB
8 months. 860. Ifip i+*.ja' — ! ......

lBmonthil686.05p 1+ 10.31 — .

LME—(2.000 oc contract); Cash
615. 5p (612.5p): three months 632-5p
(629-2Sp). Turnover 1 (0).
Turnover: 144 (105) lots of 10.000 ozs.
Morning: Large let nng three months

635. 34.5. 34; 2nd ring cash 618.5. three
months 634.5. 36, 35.1, 35, 34.5; small
2nd ring three months 633. Kerb; large
three months 636. 34.5. 35. Afternoon:
large 1st ring Hires months 632; 2nd
ring three months 632. Kerb: large three
months 632, 30. 30.5.
H.Ukmfw shr cml shr cmf ahr emfwy

COCOA
During e reasonably active day

futures eased through limit-down.
Physicals were again largely ignored,
both producers and consumers declin-
ing to participate at current levels,
reports Gill and Duflua.

•Vests rclay^
jCOCOA Close i+ or Business

1 — Done
£ per tonnel 1

Sept 8850-40 i—48.31 2263 -28
Dec I 1968-68 |-30.(« 1980 S3
March— I 1918-17 Uae.o! 1986-10
May 1910-12 r—23.01 1920 08
July..— I 1B08-0B f—1Q.0: 1915-08
Sept.- i 1907-11

J
—19.6| 1989-09

Dec- I 1885 00 UlZ.Bl 1BOO-BO

Scotland 93.80. The UK monetary co-

efficient for the week beginning Mon-
day. October 1 (based on HGCA calcu-

lations using five dave* exchange rates)'

is expected to remain unchanged at

0.990.

SUGAR
LONDON DAILY SUGAR—Row auger

$111.50 (£91.00). up S4.S0 (up £5.00),

a tonne lor Sept-Oct-Nov delivery.

White sugar S160.50. up S2.50.

After drifting to S145. baara March,
during the morning prices recovered
following news that Sen Domingo had
Bold two cargoes March raws at a
large premium above March futureB-

ru ports C. Czarnikow.

No.8 {Yearday's! Previous i
Business

Con- dose ;
dose i done

tract t

.116,80-17.001 1

Dec 1 50 .00-30.80 1 125. DO 2B.40. 150 .40 26.20

Mar . ... 148.60 47.0C: Ml.BIM2JU!l4fl.HU2.00
Mav 1 54.40-M.80' K9.B0-60.WJ 154.48 50.40

168.80-84.00.160.00 BOJO 163.60 62.40

172.60 72.80 167 JO- 87.80 172.69*7.80
*177.20-80.40 174.00-77.40 178.00-77.00

Seles: No 6 2.941 (2.906) lots of 50
tonnes.
Tote end Lyle delivery price for

granulated basis sugar was £200.50
(E197.S0) a tonne lor export.

LONDON NEW ZEALAND CROSS-
BREDS—Close (in order: buyer. aeUer,
business). New Zealand cents per kg.

Oct 500. 511. 506-504; Dec 507, 511.

506-506: Jan 509. 512. 51D-50B; March
512. SIS. 515-513: May 519. 522. 521-

518; Aug 532. 536. 534-531; Oct 534,

538. 536-535: Dec 639. 540. nil: Jan
536. 540. 540; March 546. 560. 548-546.
Sales:' 135.

—INDICES
FINANCIAL TIMES

989.051 889.40: 894.99 ! 290.16

(Base: July 1 1952-100)

REUTERS
Sept 26'sept 5iM,ttt Bgo YoerBsa

1871.4'18d5,9 ' 1880.8 j
1887.6

Base: September 18 1931 — 100)

MOODY'S
Sept 248cpt.ai M^rra90 'Yearago

- 976.7 i 979,5 j 1008.8 1061.3

(Base: December 31 1931 - TOO)

International Sugar Agreement — I

U.S. cents per pound fob and stowed I gow i Sept

DOW JONES

I p.m. l+or
Unofficial —

t

Sales: 4,«26 (5.241) lots of 10 tonnes.
ICCO indicator prices (U.S. cents

par oound. Dally prices lor Sept 26:
108.79 (107.44): five-day average for
Sept 27: 106.92 (106.46).

COFFEE
During an active session prices

declined on trade end commission
house long liquidation based on tech-
nics! weakness and discussions to
alleviate the shortfall m Ivory Coast
supplies.

^rvinrcT- lYeatortfyai or I BusinessCOFFEE
, CIOM1 1 Done

.12345 50 f—40.0 2385 55

.12366 67 '— 3B.6 2416-65
January [2256-58 [--33.5 2300-61
March 2176-77 1—26.0,2205 74

(U.S. cents per pound fob and stowed
Caribbean ports). Prices to September
25: Daily price 3.90 (3.93): 15-day
average 4.07 (4.10).

SOYABEAN MEAL
The market opened unchanged to 50p

higher in quiet conditions and
remained in a narrow range, reports

T. G. Roddick.

'Yestday'B
j

+ 5P Business
-

close I
— Done

£
|.per tonne

!

... 1 il.0043.00; + 0.25 —
... 1S5X045A0, + 0.45 135.8044.50

.. (141.90. 42.MI+0M -

...! 142.N-45.50l — 146.40

... :
14640-43.701 + 0.45| 14630

...1145.00-40.50.— 1.25 —
...145.00 -48.00)—0.581 —

Dow I Se
Jones' 2<

Sept
|
Month. Year

21
|
ago

|
ago

Sales: 6.203 (5.204) lots of 15 tonnes.
ICO Indiesfor prices (U.S. cents per

pound) for September 25: Comp daily

1978 138.60 (139.71): 15-day average

142.47 (143.02).

GRAINS
Business done—Wheat: Nov 105.40-

5.15. Jan 1D9.1D-9.00. March 112.55-2.35.

May HB.00-5.70, July 116.95-6.65.

Sales: 248 lots of 100 tonnes. Barley:

Nov 106.40-6.15. Jen 109.B0-9.5O. March
112.70-2-65. May 114.95 only. Sales: 108
lots of IDO tonnes.

lYeatertfys] + or Yeetord'a; + or
Mirth close t — close i —

Nov... 105.25 -0.15; 106.XB !-OJJS
Jan... 109.10 1

i 109.70 1+0.10Jan... 109.10 1

\ 109.70 1+0.10
IMar.-. 112.55 1+0.05, 112.85 +0.20
May.J 115.75 -0.20 113.10 i+0.10
July...] 116.95 0.

10j
—

j
-

The markets opened slightly lower.
Wheat drifted lower initially but despite
further telling pressure m the after-
noon closed iteady on shipper buying.
Barley sew few sellera ai the lower
levels end remained steady on shipper
buying, reports Muirpaca.
LONDON GRAINS — Wheat: CWflS

No. 1, 13} per cent, ex-origin trans-
shipment-. Oct 164.00. U.S. Dark Nor-
thern Spring No. 1, 15 per cbm: half-
Sapt/helf-Oct and Oct 149 75. N.jv
152,50. helf-Nov/half-Dee 153 trans-
shipment East Coast. English lead, fob:
Jan /March 112.00 buyer East Co.ist.
Barley; English feed, fob: Oci/ Nov/D ac
110. seller. Rest unquoted.
HGCA —• Locational ev-larm spot

prices- Feed Barley: Eastern 101 M.
E. Midlands 101.80, N. East 102-90.

October.
Dec.
Fob
Apr
June
August

.

October

Seles:
47 (197)

Salsa: 10 (61) lou of 100 tonnes.
47 (197) lou of 20 tonnes..

PIGMEAT
The market opened on a steady tone

in light volume, but proflt-uking pared
further gaine and the market finished

on die lows, reports CCST Commodi-
ties.

.Yesterdays! Previous I Business
Month I dose * close i done

p. per kilo (deadweight)

Oct ; 127.40; 128.00 1127.90 77.68

Nov.,,.. 128.90 - 129.20 12B.60-28.M

Feb I
119.50- 120.00 120.68-18^0

April.... 118.40 1 118.70 <118^9-18.70

June.. I 116.80 1 116.90 ' —
Auf ns.qo 115.10 _

—

Sales: 188 (134 lou ol 50 carcasss.

.

250 kg.

POTATOES
The market was extremely quiet,

lacking in any strong direction and
awaiting fresh news, reports Coley
and Harper.

lYestenaysi Previous (Business
Month I close dose

j
Done

£ per tonne

Nov I 63.50 i 63.10 64.00 65.80

Feb .... 72,20 ! 73,00 > -
April....) 85.80 06.50 88.60 86^0
May 92.50

|
93,00 I -

Nov ' 77.60 I 76.50 ! —
Sales: 244 (270) lou of 40 tonnes.

RUBBER
PHYSICALS — The London market

opened easier, attracted no activity
throughout the day end closed idle,
reports Lewis end Peat. Closing prices
(buyers): Spot 62 50p (62.00p): Nov
73 50p (7B.50p): Dec 75.50p (76.50p).
The Kuala Lumpur Oct fob prices lor
RSS No. 1 was — (214.25) cents a
kg end for SMR 20 was — (188.5).
FUTURES—ClOCa (buyer. sailer,

business). RSS No 1 £ per tonne. Oct’
600, B40: Nov 615. 660; Dec 62S. 670:
Jan E35. 680: Feb 640. 690: Mar B55,
TOO; April 660. 710; May 675. 720; Jun
685. 730 (all untraded): 1964 Oct/Dec
535. 860. 646: 1985 Jan/Mar 655. 685.
680-645; 1985 April/Jun WO. 73) un.
traded. Sales: 0 (0) tots of 5 tonnes.
7 40) Iota of 15 tonnes.

WOOL FUTURES
SYDNEY GREASY WOOL—Close (in

order: buyer, seller, business). Aust-
ralian cents per kg- Oci 556.0, 556.0,
556 0555.0; Dee 564.0. 566.0, 564.0-
583.0 : March 575.0, 577.0. ururoded:
May S78.Q, 584.0. u-t: July 585 0. 590 0

.

't; Qci 570-0, 590.0. uri; Dec 579 0,
594.0. u.-'t: March 585.0. 596.0. u.*t.
Sales: 10.

NEW YORK. September 22
Gold and silver came under pres-

sure IMe In the session, after regis-
tering sizeable gains based on dollar
weakness, as the market failed to
attract follow-through buying and
jiaaier selling developed, reports
Hainold Commodities. Copper firmed
on arbitrage buying as good trade
support developed early in the Session
prompting commission house buying
internet. Sugar firmed on buying
linked » the strength of steritag along

NEW YORK
ALUMINIUM 40,000 R>, cents/lb

Cleee Wgh Low Frew
Oct 46.30 — — 4SJBS
Dec 47JS 47.40 48.90 47:00
Jen 4740 48.00 - 4745 -4745
March 4846 4846 4840 48.80
May 50-05 4840 49.46 49.75
July 61.15 — — 5040
Sept 5245 5240 52.00 6246
Dec 6340 — — 53.70
Jan 5445 — — 54-25
March 5546 — — 5946

with e firm tens in other markete.
Coffee remained weak -on expectations
ahdt tha International Coffee Organisa-
bon wifi approve a quota Incroaso.
Cocoa was weak on origin selling
Cotton eras firm on tha low level ol
delivery notices. The soyabean com-
plex finished lower, after eharp game,
oj the aell-off hi precious metals.
Wheat and maize came under pleasure
on a lock of commeraial support.
Hsating all .firmed due to an unexpec-
ted decline In distillate stocks.

I 5400 toy w,
Close High
M64 7494
7S2.II w
7B9.0 7B7.0
786.0 —
780.4 - 809.5
7944 8204
809.7 835.0
826.6 852.0
8W-8 884.0
8694 —
WORLD *'11 "
K», centa/Rt

Spot
j
nJL -188.17. 12B.77jl43.M

Fut ilBa.62ll26.3ar-r7.67jlBO.Gl

(Base: December 31 1974 - 100)

MEAT/FISH
COVENT GARDEN — Prices for the

bulk of produce, in sterling per
package unless otherwise stated.
English produce: Apples Per pound.
Cox’s 043-0.27, 8rami ey new crop
0.10-0.12, Russets 0.18-0.20, Worcester
Paermaln 0.12-0.18, Tydemen’s
Worcester 0.12-0.15. Katy 0.18-040.
Peart—Per pound, William’s 0.07-0.09,

Conference 0.12-0.15. Plums — 12-lb
Victoria 2.40-3.00. Damson 240-2.50,
Marjorie’s Seedling 2.40-2.50. Rasp-
beniea—Vlb 040-0.90. Strawberries—
Vlb 0.30-0.60. Potatoes—Per bag 56-lb

2.20-

3.00. bakers 5.50-8.00. Mushrooms—per pound, open 0.75-0.80. closed
0.90-1.10. Lettuce — Per tray round

1.20-

1.40. Cos dozen 1.40-1.50: Webb's

1.60-

1.80; Iceberg IT’s 4.50-6.00. IG’s

340. Carrots—28-lb 1.00-140. Greens
—Primo 140-1 .80; crates, green 2.20-

2.40. Tomatoes—Tray 12-lb 3.60-3.80.

Cucumbers — Tray 3.00-3.50. Cauli-
flowers—Dozen. Lines 3.00-3.60. Spring
onions—Bunch 0.09-0.10. Radishes

—

Bunched 0.12-0.14. Celery — Prepack

3.00-

340: loose 1.60-240. Wetercreea
—fee pack 20's 3.40-340. Salad—
Crispa 16* 1.00-1.10. Courgettes

—

Par pound 0.2S-0.2S. Stick beano—oar
pound 0.20-0.30. Beetroot—Bags 2S-lb

1.60-

1. BO. Onions—Hi- lb bag 2.50-3.20.
Capsicums — Par pound 0.28-0.30.
Sprouts—Per pound 0.20-0.25. Marrows
—Dozen 1 .BO- 2.00. Com on the cob—
Each O.TO-O.T5. Fermat — Tray 10-lb

3.00-

3.50. Leeks — Per pound 0.26.
Swedes—28- lb 1.60-1.70. Parsnips—
28-lb 2.60-2.80. Cobnuts—Per pound
0.4&-O.50. Calabrese — Per pound
0.40-0.50.

MEAT COMMISSION — Average fat-
stock prices at rapreHMStiva markets.
GB—Cattle 94.70d Mr kg Iw (-0.11).
GB—Sheep 145.41p per kg eat dew
( + B.9Q). GB—Pigs 91.B5p per kg Iw
(-2.28).

SMITHFIELD

—

Pence per pound. Beet—Scotch killed sides 77-0-83.0. Veal—
Dutch hr:fa and ends 126.0-131.0.
Lamb—English small 64.0-68.0, medium
W.0-68 0, heavy 60.0-62.0; Scotch
medium 62.0-64 0. heavy 60.0-62.0:
Imported* New Zeeland PL 664-07.0,
PX 60.5-61 .0. YL 63.5-64.0. Park—
English under ICO lb 57 .0-66 4. 100-
120 lb 67.8-64.0. 120-100 lb 484-54.0.

Auditors’ conference
THE twelfth conference of Com-
monwealth Auditors General,
chaired by bir Gordon Downey,
Comptroller and Auditor
General,, will be held In London
at Lancaster House from
October 1-5. Auditors genera]
and their staff from nearly 40
Commonwealth countries will be
attending.

The conference will discuss a
wide range of issues affecting
the audit of public expenditure
and provides a forum for the
exchange of views and experi-
ence.

COCOA TO tonnes. 5/tonnes CJoao Htati
Oct 4.14 4-23

Close High Low Prev Jan UK 4^S
Dm 2328 236B 2286 2338 March 6.44 6.48
March 2270 2300 2230 2271 May 6.78 5-84
May ZZ77 2907 2236 2276 My 6:13 6.16
July 2382 2290 2280 2273 Oct 6.S3
Sapt 2287 2ZJ8 Jan 8E6 6-35

Dac 2292 — — 2276

COFFEE " C” 37,000 to, ocnts/lb
CHICAGO

Ctoaa Htoh Low Prev
LIVE CATTLE 40,000 lb.

Dr»o 138.06 36.00 34.75 37.10 Ctoaa Hiah
Man* 133« 34.76 33.60 35JO Oct 60.72 61.30
May 13248 33.75 32.76 34.40 Dac 63.02 83JS

131.76 32J5Q 31.S0 33.26 Fab 63.67 63E6
Sapt 13051 32.00 30.50 55 Wl April 84-96 86.16
Dac 128^3 31X0 20^0 31^8 86-00 88.18

August 64.28 04^0
COPPER 25.000 lb. oe fits/& Oct 62.90 62.30

cmotM/troy OX

low iw
7484 7684~_7——7700
765.0 7774

784.1
778.0 796-6
-7B2.S 813-2
806.0 828.4
822-0 8444
8G5.0 B7C.2— 878.9

low Prev
348 4.04
4.70 4.76
841 640
5.89 5.70
BOO 60S
6.47 844
S.B5 6.85

High Low Prev— — S6.0G—' — 56.70
5840 5645 6746— — 5746
6040 SB-45 89. IS
81.15 60.18 6040
62.60 6046 8146
63.76 62-2S -<240
6440 8440 6446— — 6440

COTTON 50,000 lb. cenfx/Ib

LIVE HOGS 30,000 |b| cuts/lb
' ~

Close ' Hiah lo~ Pr-w
Oct «45 4640 46.20 48.52

S’E 47 ’1S **’S6 47J»
«.07 48.60 4840

April 4645 4*46 4845 48.80
June 49.72 4940 49.55 4945
July 50 00 50.10 49.86 50.00

SS?** S’05 4815 «-90 49.00

22 4840 4«-“ 48.60
Dec 4840 48.6S 4840 4640
MJUZE 6.000 bo min, wnts/BKb-

Ctoaa High Low Prev Ctoaa
66-20 65JS 6430 64JZ2 Dac 281.2
85.70 65JO 66.30 66.17 March 284.4
67J55 67.66 67.10 66M May 287.4
68-BO 68.00 G8.2S .67.90 July 288.4
69EO 00-60 69JO 69.06 Sapt 282.0
69.B5 — — 69.55 Doe 274.0
60.90 70-00 89.70 60-85 March 281.0
70-50 — — 70.36

CRUDE OIL (LIGHT)
42.000 U.S. gallons. S/barraM

Close High Low
Nov 29-59 28.76 29£8
Doc 29-82 29.95 29.81
Jon 29.81 29^2 29J»
Feb 29.72 29.60 29.68
March 29.58 29.70

’

28.60
April 29.55 29.60 29.60
May 29.66
June 29.50 —
GOLD TOO troy ox, S/troy oz

' Cta*8 ffibh low Pm
Oct 3424 34S.S 3414 346.9

Fab 3664 3624 3544 3584
April 381.6 367.6 3824 3664
June 3884 373.B 3704 3724
Ott 382.6 3844 384.0 3884
Dae 3904 — —. 3934
Fab 388.0 — _ «n.g
April 4064 — — aOB.4
June 4144 420.0 430.0 4174

HEATING OIL
42.00P U.S. gallons, coma/U.S. gariont

IJtoat High Low Prev0« 82.10 82.70 82.10 81.77
Nov 8340 8440 8340 8343
Doc 84.70 86.60 84.70 94,44
Jan 8545 88.10 8S4Q 86.06
Fab 8S.Q0 8S4S 85.00 84.70

SS1
* S-S2

8100 »* SIJS
April 80.00 — — 7940

78« 7840 78.28 7848
Juna 7840 78.00 38.00 77SO

ORANGE JU7CE 15,000 |fa, eanto/lb

KWl Low Pm
222-2S

90 78.10 81.00
Jan 180.86 82.00 80 4S 82.80’WM 8140 80.68 to 80

SS* 80,00 78.60 80.50

Jan 179.00 BO.oo 8040 79.80

PORK BELLIES 38400 lb. WMitc/lb

Cfosa Hlafi torn Pr-v
Fab 62.62 63.15 82.40 63.57
Much 62.00 82.60 81.90 81.75
May 63.00 63.26 62.70 62J0
Jufy 64.10 84.37 63-70 B3.C2
Auguat 6246 6246 6140 6146

SOYABEANS 6400 bu min, canta/fiOlb-
mumt
” Ctoaa High Lmji Pm
Nov SBS 2 809.4 6954 6974
J«« 606 0 6194 606.0 6064
•torch 619.4 6324 6174 819 6
BAay 827.2 8814 627.0 631.0
July 832.0 848.0 831.4 8344
August 832.0 844.0 631 0 KP 0
Sapt 6260 633.0 6244 626 0
Nov 622.0 629.0 622.0 623.0

SOYABEAN MEAL 100 tons. */ton

Qom High Low Prev
Oat 148 2 1464 14S.B 14*9Oat 148 2 1464
Dac 1S2.2 154LS 1514 1636
Jan 1MS.1 167^ iKO 1B6«
March 169 3 161.5 168 0 1802
May 169.6 186.0 1*3 0 1*4 0
July 1670 1694 188 5 167 S

Auguat 168 6 188.8 188 E W8A
Sapt Hffi.fi 1884 186.G - 186.8

SOYABEAN OIL 80,000 lb. ggjjb
~

r
Ffitfh Law “ ftw

Oct ».» 76.88 36.1* 25-29

Dm - 24 47 25,* 3493 «A7
JMl 24 M 24 97 34.90 24.37
March 34.10 20 .TO 34 06 24.18
May 31 m ».R) yiM MW
July 29 96 2446 23.78 2»-7*
August 3146 — —

'
.93 40

Raot 31 26 J3.W 23.28 ’
• 3tM

Oct 23.10 — . - jti.TB

WHEAT S.000 bu min. eanto/M^
bushel

March 34.10
May 31

M

July 2396
August 8149

PLATINUM 60 imy M.

Close High
Oct 320.4 328.6
Dac 326.9 —
Jan 329.9 337.8
April 338.6 346.0
July 347.4 3fi64
Oct 356.4 380.5
Jan 3«,B 373.6

S/troy oz

Lew Prev
319.6 328.2— 330.7
329.0 334.4
338.0 3434
350.5 352.2
3W.5 361.2
373.6 —

Dec
Ctoaa
346.0

HiQh
350.4-

March 354.0 937.4
May 362 0 1*5,0
July 3372 139,6.
5o« 341.4 344.4
Dac 363.4

SPOT PRICES—Chicago ^
2H.00 (27.00) cants pal ooumi.
York tin 641.D-6S3 0 (6*5 0.5401 W”
D4f pound Hired u and H«m*“ *5**^
bullion 7W.0 (757.0) .44W P*' V8'
ounce.

M,

• V.’
’

i ‘

KV,
^0’*

.
.. v
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CURRENCIES, MONEY and CAPITAL MARKETS
foreign exchanges

Dollar falls after quiet start
The dollar fell sharply in late

trading yesterday on rumours
of lower U.S. prime rates. So far

no major bank has followed an
earlier i point cut by Morgan
Guaranty to 12| per cent. Once
again however, the market
tended to over react and the
dollar lost 5 pfennigs against the
D-mark In a matter of hours
having been confined to a 2
pfennig range for most of the
day.

The market’s fears on interest
rates were not alone in pushing
the dollar weaker. Earlier in the
day the dollar bad touched a
high of DM 3.0940 against the
D-mark prompting increased
fears of heavy central bank
intervention. In addition there
were cenain technical attractions
in running short dollar positions
with the dollar/D-mark rate
around DM 3.08. This encouraged
further selling and after remain-
ing stable until quite late in the
afternoon, the dollar slumped
to finish at DM 3.0400, down
from Tuesday’s close of
DM 3.0735. Zt was announced
after the close of business in
London that certain central
banks had been active sellers of
the dollar yesterday of between
S200m and S30Qm. The Bundes-
bank sold $55.4m at the Frank-

furt fixing bat claimed to be
, practically absent in open
trading.
Elsewhere the dollar slipped

to SwFr 2.5075 from SwFr 2.5215
and Y245.05 from Y245.80. It was
also lower against the French
franc at FFr 9.3750 from
FFr 9.4400. Its trade weighted
index was 142.4 up from 142-0
although thlp did not reflect the
dollar’s late feiL

Sterling benefited from the
dollar's decline and was also a
little firmer against most Euro-
pean currencies. Its index
finished at 76.4 up from a low of
76-2 touched at noon and at two
of the morning calculations but
slightly down from Tuesday’s
close of 76.5.

The pound closed at SL2420 up

from 51.2325 but eased against
the D-mark to DM 3.7800 from
DM 3.7875. It was unchanged
against the Swiss franc at

SwFr 3.1075 and firmer is terms
of the French franc at
FFr 11.7450 from FFr 11.5975-
Agaixtst the yen it rose to Y304-0
from Y3G2L25.
D-MARK — Trading range

against the dollar in 1984 is
3-1265 to 3-5535. August average
28630. Trade weighted index
120.9 against 127-5 six months
ago.
The dollar was fixed at

DM 3.0895 against the D-mark at
yesterday’s fixing in Frankfurt
up from DM 3-0605 on Tuesday
and the Bundesbank sold S55.4m
at the fixing. The UJ5. unit was
slightly below its best level of

DU 3.0940 but trading was qniet

as the Bundesbank refrained
from any detectable open market
intervention. A wider West
German trade surplus was
largely ignored by the market
Elsewhere sterling eased

slightly to DM 3.7890 from
DM 3.7940 while the Swiss franc
improved to DU 1.2222 from
DM 1.2142. Within the EMS the
Dutch guilder was lower at

DM 88.62 per FI 100 from
DU 88.67 as was the Belgian
franc at DM 4.943 per BFr 100
compared with DM 4-945. The
French franc was unchanged at

DM 32.58 per FFr 100.

STERLING EXCHANGE RATE
INDEX

(Bank of England)

EMS EUROPEAN CURRENCY UNIT RATES

Ben
Currency
arneunte

% change
hum % change

central againer Ecu central adjusted (or Divergence
rates Soptamber 28 rata cUvergenca limit f.

Belgian Franc „ 44.9008 46.2456 +0.77 +0.77 -‘1.6447
Danish Krone ... 8.14104 8.09303 -0.58 —0-59
German O-Mart: 224184 2.23655 -0M -0.24 -*-1.0842
French Franc ... 6.87456 B.B8512 -0.14 -0.14 -*-1.4052
Dutch Guilder .. 252595 2S2A17 -0.07 -0.07 ±14964
Irish Punt ..... 0.72569 0.720892 -0.66 — 0.65 -*-1.6699

Italian Lira .... 1403.48 1391.00 —0.89 -0.89 ±4.1505

8.30 am ...

Sept 36
76J3

Previou
766

9-00 am ... 76-3 765
10.00 am ... 7&2 767
1L00 am ... 762 766
Noon 762 765
1.00 pm ... 763 764
2.00 pm ... 764 765
3.00 pm ... 763 764
4.00 pm ... 764 765

New York rates

Sapt.86
i

—
£ Spot itl.25e0.ljsa Cl.Uft-l.23S0

i month kj.D5-0.oa die 0.07-0.09 dia
x V, ID n Oft -ii_ n ok ft an

Chan nos a ro Tar Ecu, therefore positive change denotes a
wreak currency. Adjustment calculated by Financial Times.

• munui w.wv.w bio iw.vi-m.wu
3 months 0.26 dfa lo.2E-0.8S die

l2 month! ll.30-1.40 dta '1.46-1.5B dig

Forward premiums and dkKCunta apply
to ths U.S. doHar.

POUND SPOT— FORWARD AGAINST POUND DOLLAR SPOT— FORWARD AGAINST DOLLAR
Day’s

Sept 26 spread Oose One month
U.S. 1JZK-1JM30 1-2410-1.2430 0.06-0.08c die
Canada 1.61 68-1.6375 1.63S0-1.6375 0.T7-0-25c cOs
Noth Ind. 4J8V4J21, 4.31V4-3Z1! 2-lfe pm
Belgium 7B.S8-77.60 77.45-77.60 pnr-5c dts
Denmark 13.68-13.B3>? 13.68-13.70 V>re pm-*» <Gs
Ireland 1-2175-1.2230 1.2175-1.2185 0.10-0.2So dls
W. Ger. 3.7B>a-3.7S^i 3.77V3.781, TVI’.pl pm
Portugal n/a 199.85-202.60 196-540C dis
Spain 211.42^21230 211.90-212J0 69-75c dte
Italy 2JS0V2^804 2J7B4-2J804 8-Hllre dls
Norway 10.894-10^44 10A34-10A44 3V-6ora die

Portugal
Spain
Italy

Norway
Francs
Sweden
Japan
Austria
Swltz.

11.624-11.75 11.74-11.76 par-4 die -038 14-24 dto
10.86-10.754 10.71-10.72 24-34*0 dis -338 64-74 dis
3014-3044 3034-3044 130-1.13y pm 40 334-3-21 a
28.47-26.78 26-47-28.54 94-740TO pm 3.85 24V204 pr
3.094-3-114 3.1043.114 14-14c pm 835 44-34 pm

Belgian rate Is for convertible francs. Financial franc 77.10-7730.
Six-month forward dollar D.49-0.54c die. 12-month 135-1.45c dls.

% Three
pj. montha

-0.63 031-035tfis
-134 038-0.68dis
5.00 S-44 pm

-039 1 pm-7 dis
-033 4 pm-4 dls
—1.77 0.82-0.7Sdis
536 1 pm-7 dis

—2132 S25-1460ds
—332 170330 dl«
-4.19 2630 dis
-4.72 54-74 «Bs
-038 14-34 dto
-338 64-74 dis
AGS 334-331 pm
3.85 244304 pm
635 44-34 pm

UKt
Ireland)
Canada

1.2235-1.2430 1.2410-1.2430 0.05-0.08c dis -0 63
13(05-1.0200 1.0185-1.0200 0.16035c pm
13177-13198 13177-13187 0.09-0.11c dis

months p.e.

0.21-0.25dis -0.74

Nethlnd. 3.4315-3.4876 3.4315-3.4338 1.61 -1.50c pm

1.19 0.00-0-25 pm 1.29
-0.91 033O37dis -0.76
5.49 4.60-4.57 pm 5.28
0.38 12-8 pm 0.64
0.90 230-130 pm 0.73
6.20 4.66-4.80 pro 5.99

—21.30 400-1150ds -19.14
-3.66 125-165 dis -3.36
-436 184-19 dls -331

Belgium 61.50-62^3 61.50-81.70 3-1e pm 0.38 12-8 pm 0.64
Denmark 11.03-11.174 11.03-11.04 l.00-0.50ore pm 0.80 230-130 pm 0.73
W. Gar. 33375-33940 3.0375-33425 1.62-1 .57c pm 6.20 4.66-4.80 pm 5.99
Portugal 181-183 161-1824 150-42SC dls -21.30400-1150da -19.14
Spain 170.00-172.70 170.60-171.00 4S-60c dis -3.66 125-165 dia -3.36
inly 13894-1-8184 1389>r1.8904 6>«-64Hre dls -436 184-19 die -331
Norway 831-8394 831-832 1.1S-1.65ore dis -1.75 336-3 75dic -1.57
France 9J7SO-9.4926 M72MJ77B 0-20-0.10c pa 0.19 030-par pm 0.06
Sweden 8.638.714 8.63-8.64 14-24ore dis -2.75 34-44 die -1.84
Japan 244.70-246.60 244.95-245.15 1.09-I.DSypm 6.23 3.12-3.07 pm 5.04
Austria 21.37-21.72 2137-2135 B30-730prt> pm 4.S1 23 75-71.75pm 4.19
Swltx. 23020-2.5320 2.5070-2.6080 139-133C pm 8.46 3.78-3.72 pm 5-93

1 UK and Ireland are quoted in U.S. currency. Forward premium* and
discounts apply to the U.S. dollar and not to the individual currency.

Belgian rata is for convertible Irenes. Financial franc 82.00-62JD.

-2.75 34-44 dls -1.84
6.23 3.12-3.07 pm 5 04
4.51 23 75-21.75pm 4.19
6.46 3.7B-3.72 pm 5.93

OTHER CURRENCIES CURRENCYMOVEMENTS CURRENCY RATES

sopt-ae

Argentina Peso J
Australia Dollar]
Brazil Cruzeiro..]
Finland Markka-]
Greek Drachma]
HongKong DoMan
Iran Rial ...l

Kuwait DinarGCDVi
Luxembourg FrJ
MataysUt Dollar-J
NewZealand DlrJ
Saudi Arab. Rlyal
Singapore Dollar
8th Afrloan Rand
UJLE. Dirham— 1

Bank of Morgan
England Guaranty
Index Chang es%

11 0.58- 110.SB
,

89.71-09.80 Austria
1.4610-1.4836 . 13070-13080 Belgium.
9304-2320

j
2378 2390 Denmark—

7.B3B1-7.8567 6.S10 Sl3830 Franca ,

154.00-164.40 195.50-125.80 Germany
93681 0.6880 7.7930-7.0030 StaJy

114.76* I 02.10* Japan— —

.

3,30786-0.36040 039930 0.2S930 Netherlands...
77-45 6130-61.70 Norway

2.803333000 2.3590-2.3610 Portugal
2.6205-8.6255 2.0526-23565 Spaln^l -
4.3770-43830 33600-53610 Sweden
2.6541 2.6690 1 2.1640-2.1660 Switzerland...
23669-2.0738 13878-1.6920 United States.
4,514543200 ' 3.6720-6.6780 Yugoslavia

_ 26.B0-26.80
. 76.9077.70
_ 13.66-13.79
... 11.&811.70
-. 3.77I4.331I4
... 2335-9370
... 300305
„. 430S44.2954
... 1036-10.95

198-214
207-215

.J 10.62-10.72

.J 3.09-3.12
132i8-133ig

247-257

Sterling _ 76.4 —13.4
U3.doRar— 148.4 + 27.9
Canadian dollar.... 90.2 --3.4
Austrian schilling.. 110.6 rl.9
Belgian franc- 88.2 —12.3
Danish Kroner. 76.8 —7.6
Deutsche mark 1203 +73
Swiss franc 141.1 + 10.4
Guilder 110.8 +33
French frane 63.8 —16.9
Lira ' 48.3 -153
Yen 157.B +12.3

Morgan Guaranty changes: evarags
1880-1982—100. Bank of England lodes
(bees average 1918—100).

Staring.. 1

U.S. s._
Canadian S_
Austria 8eh.
Belgian Fr...

Danish Kr....

O'mark
Guilder..
French Fr....

Lira
Ven
Norwgn Kr..
Spanish Pta.
Swedish Kr.
Swtae Fr
Greek Dr'oh
Irish Punt. ..

lank : Special 1

rate Hewing
% Rights

j

- 1.809258 i

9 1.9923231
12.38 '

4«* 21.5449
11 1B2.0345 I

7 11.0925
41* 3.06600
6 3.46998
Bit 9.40739

161* 1903.41
6 344.139
8 N/A
>s 171.309 |

9 8.63630 1

4 2.50877 I

20 >1 124.664 I

184* .10.986965 1

European
Currency

Unit

0.590274
0.724867
0.966796
15.7149
463466
839303
2.23665
232417
6.66512
1391.00
178.170
6.43709
125.074
6.30227
133208
903536
0.720896

• CS/SDR rate for Sept 26: 1.31110.

EXCHANGE CROSS RATES
Sapt.86 Pound sfrling US Dollar Deutsche m'k

Pound Starting • X. "1.248-“? • “SlTBO ”
ILS. Dollar 0.8O5 1. 8.040

0.865 0.329 t.
Japanese Yen IftOO 3.280 4.086 12.43

French Franc 10 0.861 1.067 S£18
Swiss Franc 1X322 0.400 1.216

Dutch Guilder 0.231 0.280 0.876
Italian Lira 1,000 0-420 0.522 1.588

Canadian Dollar 0.611 O.7B0 2.310
Belgian Franc 100 1.200 1.608 4.876

EURO-CURRENCY INTEREST RATES (Market closing rates)

Bept. 26

Short term
7 days’ notion

—

Month __——

—

Three months—.
Six months——.
Otis year

10Bg-Z0f3
1078-11

ll^-llA
U5e Hi*

Canadian
Dollar

lit* -12
11V12U
II’s-Ua
12-12A

18y)-12«8
1841a*

Dutch Swiee French Italian
Guilder Franc D-mark Franc Lira

111* 612-65, 11 111* 15-17
614-67* lls»-lliB 65* -61* ll-lli* 143«-16i*
6-81* 63, 61* lOft-11* 151*155*

6|% 6* 61* -65, 11*6-11 It :si*-ie
esa-fli*

"Wft
153*.161*

61*64, 12 >4 -125, 161B-163*

Belgian Frane

104-114 104-11
104-114 107*111*
104 114 lOSg-111*
104-114 107* 11 •
104H4 107*111*
104-114 107*111*

MONEY MARKETS

UK rates show little change
Interest rates were little

changed in London yesterday in

rather featureless trading.

Longer term rates showed a very
slight easing with one-year inter-

bank money at per cent
compared with 10J-11 per cent.

Three-month interbank money
was quoted at 10H-10H per cent,

unchanged from Tuesday while
three-month eligible hank bills

were bid at 20& per cent, also

unchanged. Overnight inter-

bank money opened at 101-101
per cent and eased to 8|-9 per
cent before coming back to 9J-
91 per cent. Late balances were
taken nearer 5 per cent however.
The Bank of England forecast

a shortage of around £250m with
factors affecting the market
including maturing assistance
and a take up of Treasury bills

UK clearing banks* base lend-
ing rate 16} per cent (since

August 20)

together draining H54m and the
unwinding of previous sale and
repurchase agreements a further
£1,091m. There was also a rise
in the note circulation of £80m
and banks brought forward
balances £45m below target. On
the other hand Exchequer trans-
actions added £L4.00m.
The Bank gave assistance in

FT LONDON
INTERBANK FIXING

LONDON INTERBANK FIXING
(1130 ajn. September 26t

3 months U.S . dollar*

bid 11 33
j

offer 11 Id

S montha U.S. dollars

bid 11 Sfl offer 11 6.-4

TIib fixing rale* are the arithmetic
meani, rounded to the nearest one
sixteenth, of the bid and offered rates
lor rOm ousted by tire market ro
five letarence banka at 11 am each
working day. The banka are National
Westminster Bank, Bank ol Tokyo.
Deutsche 8ank, Bsnqua Nationals do
Pans and Morgan Guaranty Trust.

the morning of £271m comprising
purchases of £9fim of eligible
bank bills in band 1 (up to 14
days) at 10} per cent and £36m
in band 2 (IMS days) at 10}
per cent. In band 3 (34-63 days)
it bought £5m of local authority
bills and £59m of eligible bank
bills? all at 10i per cent and in
band 4 (64-91 days) £75m at 101
per cent.

The forecast was revised to a

MONEY RATES

Sept. 26 Frankfurt

Overnight - 5.50-0.66
One month — — 6.65-5.75
Two months. - J-o.B
Three months —— 6.75 5.86
Six months 6.95-e.io
Lombard— - 6.6
Intervention I

—

LONDON MONEY RATES

shortage of around £350m before
taking into account the early
help and the Bank gave addi-
tional assistance in the afternoon
of £95m. This comprised pur-
chases of £25m of eligible bank
bills in band 2 at 10| per cent.
£5m in band 3 at 30$ per cent
and £65m in band 4 at 10} per
cent. Total help was £366m.

In Amsterdam short term rates
were a little easier, reflecting a

12*104-21

Discount Houses Deposit and Bill Rates

|

Sterling
Certificate Interbank

Local
Authority Company Market Treasury Treasury

of depoeit deposit* Deposits Deposits (Buy) (Sell)

5106* 10-103* 81,-101* 7-gi* _— — 101*-106* — — — —
z ID* 105* 105* lOls-lOS* 103, _

103* 10H 1DK 10|£
1034-107*

10W-10IJ lOTg-lOd 101* 103* J04i -

10*4 -IOt*
ios, IOH

107, tl
18%

10-fci 10>*
;IO« lOfi lOtt-IC# XI* lO'a XO4 '

10ft 101* 101* 10 'rt. 107*. 11 — —
t

30* 101* 101* io* — —
10* 101* lOhS-ll 107,-11 ”

ILocal Auth.l
negotiable i

One month 1 ill* lor* .

Two montha—J j

Three month*- 1 14-f I
i

Six montha i07B.105b i

Nine months....! HA 10« j

One year.
|
llft-lOri

Two yeans~ —
Three years..-

(

—
Four years.......!

—
Five years.. 1 —

Local
Authority

|
Finance i 9 Cert
House ' of

Deposits
|
Deposits Deposit

III JB 11.15
'11Jib 11-lbl

111.4-IU '

;
11.1-11.5

;

,
11.4 11.fi

!

i 11.6113
|— iUilHi -

— 1112-114 I —
— 114-114 l

—

SDR ECU
Linked Linked
Deposits Deposits

;

ax* .9*
94 9>« 0*3 9*
95s BTg 9(i-9Tg
97*101* 10 ib-104

104-104
j

104 lO^

ECGD Fixed Rata Expert FinancB Schama IV: Avarage Rbr of interest period

August 8 to September 4 1984 (incluaiVB): 10 S06 per cent Local authorities and

finance houEos seven days' notice, where swan days fixed. Finance Houses

Baio Raw (published by the Finance Houses Association) .- IVj per cent Iran

Samamber 1 1964. London and Scottish Clearing Bank Raws lor lending 104 par

cent. London Dopoa.t Raws lor sums at teaen dors' nonce 7V74 per cant.

Treasury Bills: Average tender raws ot discount 10.0903 per cent. Certificetes of

Tax Deposit (Sene* 8): Deposit £100.000 and over held under one month II per

nne-thraa months 11 per cent: three-nix months 11 per cent: nx-nme

rnonihs 11 par cant: nine-12 months 11 per cant. Under £100.000 10*« per cent

from September 12. Deposits held under Senas 6 10li per cent. The rales lor all

deposits withdrawn lor cash 7 per cent.

MONEY RATES

NEW YORK (lunchtime)

Prime rate I?!*"!?,

. Fad funds ®
Fed hinde at intervention ... —

Treasury Bills

One month 9.B5

Two month
Three month jF-jjj

Six month
One year 10-3S

Treasury Bonds

Two year 98
u
i»

Throe year 100 »
Four year i®3.?
Five year 100' u
Seven year 105ua
10 100uw
30 year 1W“u

FINANCIAL FUTURES

Eurodollars steady
Euro-dollar prices showed little

overall change in the London
International Financial Futures
Exchange yesterday. The weaker
tone in U.S. Federal funds to
below 9} per cent lost some of
its impact as cash flows were
distorted by U.S. banks' make up
dAy.
Sentiment was also affected by

current uncertainty surround the
pace of U.S. economic growth
and the absence of any fresh
economic data at the moment
In addition the market showed
some lethargy ahead of the next
UB. Treasury refunding auctions.
The December price opened at

88.73 and traded within a nine-

LONDON

point spread before finishing at

8S.72 compared with 8S.74 on
Tuesday.

Sterling based instruments
tended to reflect the performance
of the pound and the latter's
firmer trend towards the end of
the day helped three-met th
sterling for December deliver}'

recover to finish at 59.73 up from
a low of 89.65 and Tuesday's
close of 89.71.

Gilt prices moved ahead in
fairly low volume, attracting
some support from resilient cash
prices. The December contract
opened ac 106-14 and closed ar
its best level of the day at 107-02,

up from 106-17 previously.

U.S. TREASURY BONDS 8V. SI00.000

THREE-MONTH EURODOLLAR Sira
point* of 100V.

Close High Low Prw
Dm 88.72 88.79 88.70 88.74
March 88.47 88.57 88.46 88.46
June 88.18 88.26 88.18 88.19
Sept 8736 88.04 87.97 8737
DM — — — 88.72
Est volume 3.893 (3,798)
Previous day’s open bit 10.765 (10.717)

THREE-MONTH STERLING DEPOSIT
£250,000 points of 100%

Close High Low Prev
Deo 89.73 89.77 2935 89.71
March* 89.71 89 73 89.64 89.70
June* 8935 89.55 89.49 89.55
Sept* 89.25 — — 88 44
Dec* — — — 89.62

Est volume 1.151 (986)
Previous (ley's Open int 5.051 (5.060)

-esoaooo points of 100%
20-YEAR 12V. NOTIONAL GILT £50.000
32nd» of 100%

Close High Low” Prev

Sept 107-08 107-10 107-03 107-06

Dec 107-02 107-02 106-12 106-17

March 106-13 — — 15HI
June 106-08 — — 105-25

Seot 109-11 — — 108-79

Est volume 2.322 (2.928)
previous day’s open kit 2.820 (2.749)

Basis quota (dean cash pries of

13'.% Treasury 2003 IMS equivalent

price of near futures contract) 12 to

20 <32nds)

STB!LING £25,000 S per £

Clmb High low Prev

Dec 1.2330 1.2330 1.2280 1.2380

March 1.2360 1.2360 1.2335 1.2410

June 12402 — — 1-2455

Est volume 663 (68)
previous day's open int 6.985 (6,981)

DEUTSCHE MARKS DM 125.000 S~psr
DM

Close High Low Prev

Omc 0-3283 03288 0.3275 0-3299

I

March 0-3327 — — 0.3347

Est vohane 96 (55)
, previous day’s open Int 233 (6.981)

SWISS FRANCS SwFr 125.000 S~psr
SwFr

Close High Low Prev

Deo 0.4005 0 4005 0.4000 0.4019

Est volume 20 (nil)

Previous day’s open bit 439 (<M)

JAPANESE YBJ Y12.5m 8 per Y1Q0

Close High Low Prev

Doc 0.4115 0.4118 0.4110 0.4112
March — — — —
June — — — 0.4323

1 Est volume 70 (nil)

I

Previous day’s open bit 146 (146)

FT-SC 100 INDEX £26 per full Index
point

Smt 113.30 113-30 112.50 112J0
Dae 113X15 113.25 112-30 112.20
March 113.05 — — 112J0
Est volume 295 (337)
Previous (toy’s open bit 973 (1,016)

Sim
32nd* of 100%

Close High Low Prev
DM 67-07 67-11 67-03 67-16

Prw March 66-20 — _ 66-28
88.74 Eat volume 770 (2.1M)

Previous day’s open int 1,061 (945)

CHICAGO
STHtLINQ (IMM) 8s per E

Latart Htah Low Prev

DSC 1.2295 1-2350 1.2275 1.2375

March — 1.2365 1.2305 1.2405
June 12340 12400 12340 12440
Sept 1.2400 1.2450 12400 1.2490

GNMA (CBT) S% $100600 32nd* of
1007.

Latest High Low Prev

Dec S7-86 57-08 67-05 66-31

March 66-12 66-15 66-12 66-06
June — — — 65-14
Sept — — — 64-27

Dm — — — 64-10
March — — — —
Jims — — — 63-15

Company Notices

KingdomofDenmark

U.S.S 100,000.000
Floating Rale Notes due 1988

in accordance with the provisions of the Notes,
notice is hereby given that for the interest period
from September 24 ,1904 to March 25, 1985

the Notes will carry an interest rate of 11 ^'is% perannum.

The interest payable on the relevant interest payment date.
March 25 . 1985 against Coupon n° 9

will be US$ 15.087.67 per Note.

AgonlBank

KREDIETBANK
S A. LUXEMBOURGEOiSE

RIGGS NATIONAL CORPORATION
U.s.960,000,000

Floating Rate Subordinated Notes 1996

In accordance with the provisions of the Notes, notice is

hereby given that for the period ISth September. 19S4 tn
ISth December, 19S4, the Notes will carry a Rate of lmmast

of 12 per annum with a coupon amount of U.S S3CK.9J.

CHEMICAL BANK
As Agents

THREE-MONTH
31m points el

EURODOLLAR (IMM)
100%

STAMWICK INTERNATIONAL
CORPORATION SJL.arista aaonyw
RcvIriCTOd OSch

14. rw AUrimrem. Luaciabovra

ANNOUNCEMENT

Latest High Low •hew
Dec 88.04 88.51 88.43 88 37
March 88.19 88.27 88.17 88.09

June 87.89 87.97 87 88 87.77
Sept 87 62 87.72 87 61 87 51

Dae 87.39 87.40 87 38 87.27
March 7.18 7 24 87.18 87 07
June 87.05 87.05 87.05 86.90
Sept 86.86 — 86 86 —
CERT DEPOSIT (IMM) Sim points
100%

Latest HU* Low Pit)*

Sept 88.99 89.02 88.97 88.90
Dec 89.84 88.90 88 63 88.77

March 88.57 88.66 88.57 88.09

June 88.29 88.38 88.29 80.17
Sept — — —
Dec — — —
U.S. TREASURY BILLS (IMM) Sim
•joints of 100%

Latest High Low Freir

Dee 89.73 89.79 89.71 89.71
March 88.47 89.54 89.46 89 42
June 89.26 89.19 89.14
Sept Rh 75 PR 74 ee-n B9 79

Dec 88.73 88.76 88.73 88.65
March 88.54 S83B 88.54 82.47
June 88-36 88.37 88 36 88JO
Sept 68.95 88.98 88.95 88.87

Tftc Board or Directors

U.S. TREASURY BONDS (CBT) 8%
9100.000 32nds of 100V.

Latest High Lew Prev
Dm 67-07 87-11 67-05 66-30
March 66-20 66-24 66-19 66-12
June 66-00 66-08 66-04 85-28
Sept 65-23 65-26 65-23 66-15
Dec 65-12 66-14 65-12 65-03
March — — 64-25
June 64-25 64-28 64-25 64-16

Sept —
Dec MM _ 64-01
March MM 63-27
June

.
— _ “ 63-22

Art Galleries

CRANK GALLERY, 171a. iteUt »Wt
cut Floor). London. SW1. pl-235 2464-
baily 10-6, Sat. 10-4. Folk Art and
"AmarKaM1

': Furmturr. miiru.
.
decoy*,

oalnuno*. otc, .
(‘'Americana had Jne

nlgnnt hnancul aoprKlatlon of the Art
market In recent vearO

Camaui

A

m FACiriC slMMlS
IliKOrDoratM In Canada)

ONTARIO A QUEBEC RAILWAV
COMPANY

5*. DEBENTURE STOCK
In preparation for the payment ol Ihe
hair- yearly iiMcrctl payable on December 1

neat, the Debenture Stock Traratcv fiooki
krill be closed at 3.30 pm. on Noram Dec l

and will be reopened on December 3
1984.

w. t ftrrve.
Deputy Secretary.

30 Flncburv Square,
London EC2A 1DD.
September 27 1904.

ROCOAL SULDAL KRAFT A S

USSI 5.000.000 5V*a 20 YEAR
SECURED DEBENTURE LOAN OF 1964
Bondholders of Ihe above loan are advised
that tne final redemption due tot* Novem-
ber 19B4 has been effected bv the pur.
chase ol USS49.000 nominal ana by tne
drawing of all remaining outstanding bonds.

HAMBROS BANK LIMITED
27111 September 1984.

CAREER
FUTURES
COMMODTTYflJFFE
RECRUITMENT

Clubs

EVE Has outlived tke ether* because at r
policy of far Ptav aad value for money.
Supper from 10-3.30 am. Disco and too
musicians, glamorous hosieries, .recking
Soorshows. lag. Regent St 01-734 0557.

Ptoase contact:
Michael Hutchings

016231266 "

LAW AND SOCIETY

Laymen in the English legal system
By Celia Hampton

/ lOTa-Uj*
6'a-6s*

,
107*1 lie

8U -BS* . Zl-lll*
tm-iis*

&iVWt XJto-12i*
6*-«iV I

11V12I*

Aslan S (dosing rates in Singapore): SOort-tomt UPt-lOH per cent; sawn days 11-Vh per cent; one-month per cent: fftres months 11Ju-11 ,k psr
cent: six months 11%-H^ per cent one year 12V-t2iA pnr cent. Long-term Eurod ollara: two years 12V127> par cenn three years 12\-13 par cent; lour years
12V13 par cant; fire years 12V13V per cant nominal rstss. Short-term rates ore c all (or U.S. dollars and Japanese yen: others two days' notice.

good supply of short' term funds.
Rates are expected to show a
firmer trend over the next week
however as payment falls due on
Government bond issues. Addi-
tional funds will be drained by
tax payments and with no special
advance facility running at the
moment, there was speculation
that the authorities would pro-
vide extra liquidity in this

fashion.

Zurich Amsfdam Tokyo Milan Brussels Dublin

11V121* 61* SS* 6.5B375 17- 17a* ' B-2G I2U 121*
I BJb-51* 6?*-0 6.50 167*171*

j

11-111* 12*6-127*
— — 223,-25
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GIVEN A brand new drafting
pad, it is unlikely that any
planner on earth would devise
a system for enforcing the
criminal law which was based
on amateurs. Although he might
conceive of an amateur jury

—

popular involvement in the fight

against crime—he would prob-
ably dismiss it as unworkable.
He would surely never think of
staffing the benches of the most
numerous criminal courts with
lay magistrates. Yet, due to

inertia, these two oddities per-
sist at the heart of the English
justice system, long after their
historico-sodai justification lost

its relevance.
They are likely to persist for

a very long time to come. The
economics are clearly in their
favour. Travelling and food
allowances and some compensa-
tion for lost earnings are a
mere bagatelle to the Treasury
compared with the salaries of
professional lawyers and other
specialists on the bench—not to
mention the problem of finding
the personnel.
The jury as an institution

undoubtedly enjoys much public
confidence. Jurors seem to take
to their task with serious-
minded concentration, but pro-
fessionals rarely allow for the
deep sense of mystification with
which they (in common often
with tiie person in the dock)
approach the patter of the
criminal court. The clearest

memory many jurors retain is

of being kept waiting in corri-

dors for several hours, even
days, before being given a case.

The BBC television series
“ Rough Justice ” must have
seriously damaged the general
belief that a jury faced with
a flimsy case will acquit—and
the harrowing cases of miscon-
vietion were all for the gravest
crimes, including murder. What
must happen in the humdrum
world of theft and burglary. . .

.

However acceptable or other-
wise all this may be to the
public, a consensus is develop-
ing that the jury is not in any
way the appropriate forum for
deciding complicated fraud
cases. The Attorney General,

Sir Michael Havers, has now
added his weight to this view
In a statement to the Roskill
Committee which is examining
the problems of prosecuting

frauds. A specialist judge sit-

ting with a person with cor-

porate and accounting know-
ledge is a possible replacement

for the jury in such cases. Few
prospective jurors will regret

missing ths occasional nine-

month stretch spent graDpling

with incomprehensible columns
of figures.

To inflict the same experience

on a professional judge would
be unkind and unnecessary. It

could be that this will be the

time for bold Innovation in
fraud trial procedure generally.
The rules for presenting evi-

dence contain several irrational

exclusions which are there only
to protect the defendant from
prejudice in the minds of lay-

men who are unused to sifting

the words of witnesses. The
need for the prosecution to
detail its entire case before hear-

ing what the defendant has to

say has a similar background,
although this is also a basic

protection of citizens against
having to incriminate them-
selves.
With an experienced profes-

sional the excluding rules tend
to prolong the trial needlessly,

and he should be trained to

remain unmoved by unfair evi-

dence. A lawyer should know
how to weigh up the value of
hearsay, possibly even to dis-

regard the fact that the defen-

dant has a criminal record.

Instead of cases where files

of documents are exhibited,

examined, digested and analysed
live in the courtroom day after

day for the benefit of the jury,

the defendant could surely be
asked to agree the vast bulk in

advance so that the court need
ODly consider the ones in con-

troversy. Likewise, the points
of contention may be relatively

narrow and many of the factual

issues basically undisputed. Yet
at present the prosecution has

to prove everything from the

outset so that the jury may
perceive the whole story.

A device was introduced in

1967 which is probably rather

less used than it might be—
the formal admission. By its

means the defendant may con-

cede a fact aad then that fact

is taken as proved. Since it

has to be done through the

defendant’s lawyers, there is

small risk of Inadvertent damage
being done to his case.

If the prosecution, once it

had prepared its case, were to

draw up a list of questions for

the defence to answer by admit-

ting or denying each proposi-

tion. this could stand as a sort

of pleading. It would inevitably

narrow down the issues to be
given a full-dress trial.

Possibly its use in this way
could be extended to all

criminal cases. There would
have to be satisfactory pre-trial

proceedings though, unlike the

present informal and proce-

durally irregular review at some
courts. The fact that any wrong
decision made before trial on
the conduct of the case can only

be rectified by a full app?tl

after conviction, robs the pre-

trial review of Drocedural value.

If the Roskill Committee recom-

mends a pre-trial or interlocu-

tory procedure for fraud cases.

It is to be booed that it may
spread to a wider field.

Lay magistrates, although
enjoying much respect and re-
spectability in society, do not
enjoy the same degree of popu-
larity as the jury. This is no
doubt partly due to the rather

less exciting functions they have
to perform. At criminal trials,

however, they do in fact per-

form a greater role than ths
jury, for they are not only there
to detide whether or not ths
defendant did it. but they also
pass sentence on him if they
decide that he did.

It is a matter for some. won-
der that over 20,000 men and
women are willing to voluntesr
for the onerous and often dij-

tasteful chores associated with
the magistrate’s duties, but the
system’s acceptance of their

offer to do so cannot surprise

since it is such an economical
and practical solution.
Their functions, apart from

trying minor offenders, arc

many and varied. There is a
general belief, among statutory

draftsmen at least, that requir-

ing the authority of a magistrate

before allowing someone to do
something outrageous, like

searching a person's house, will

somehow ensure that it is done
in a proper fashion and only
when strictly necessary.
Recent research by Ken

Lidstone of Sheffield Univer-
sity* has pointed to the futility

of this safeguard as more than
mere rhetoric.

When wishing to search a per-
son’s house, a policeman goes
to a magistrate and swears that

he wishes to search the property
for stolen goods, or whatever,
because he has reasonable

grounds to believe that he will

find them there. The magi-
strate has, in theory, to be satis-

fied that the police have those
reasonable grounds.
This has led to the adoption

of a formula in the police appli-

cation for a warrant: "As a
result of information received
from a previous reliable
source." According to an
unidentified source of my own,
a diligent magistrate will ask
such questions as whether the
informant is known to the
policeman (but not who he is),

whether any other inquiries
have been made, and whether
the information was given over
the telephone or in person. The
diligent magistrate will refuse
to issue a warrant on telephoned
information.

According to Dr Iidstone*s
research. 70 per cent ot magi-
strates faced with the formula
will ask some questions. 2 per
cent will refuse the application,
but a daunting 28 per cent will

issue the warrant without ask-
ing any questions at all. The
lesson for the police must be
“If at first you don't succeed
. . .

"—two in five magistrates
will ask no questions.

•"Mogialraies, (he Police onj
rSearch Warrents " [J9S4]
Criminal Late Review 449; based
on a studu carried out bj/ Shef-
field University's Centre for
Criminological and Socio-legaZ
Studies.

The writer is the author of
Criminal Procedure and assist-

ant general editor of the Inter-
national and Comparative Law
Quarterly.
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Results
Me Hilton S. Clarke CBE, Chairman, reports pre-tax profits of£1,556,000
for the year ended June 30th, 1984.

Financial highlights

Total Assets
Loans & Advances
Shareholder Funds
Re-tax Profits

June 30th 1984
£

249,086,445
149,434,031

14,569,291

1,555,637

June 30th 1983
£

216,056,486
134,784,381

1 3,203,640

1,428,050
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International banking with particularemphasison medium and short

term eurocurrency lending to include trade finance.

Shareholders
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Manufacturers National Bank of Detroit

Shawmut Bank of Boston, NA
Banco di Napoli

(41%%)

(41%%)

(16*flb)

COPES OF THE ANNUAL REPORT MAT BE OBTAINED FROM

The Secretary. Ahantfc fntemattooal Bank Limited,

65-66 Queen Street; London EC4R 1EH. Tel: 01 -246 9001.
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This ac/v'ert/se/nenf complies with the requirements ofthe Council ofThe Stock Exchange.

U.S. $150,000,000
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American Express Credit Corporation
(Incorporated in the State of Delaware, U.S.A.)

12%% Senior Notes Due 1988

The following have agreed to subscribe orprocure subscribers for the Notes:

Lehman Brothers International
Shejcscn Lehnvui American Enpreu Inc.

SwissBankCorporation InternationalLimited Amro International Limited

Banque Bruxelles LambertS.A. Banquelndosuez BanqueNationalede Paris

Commerzbank Credit Lyonnais Creditanstalt-Bankverein
Akoengoclhcluft

DresdnerBank LloydsBank International Limited
Aklirlignetl^hafc

LTCB International Limited MitsubishiFinancelnternationalLimited
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MorganStanleyInternational The Nat

The NikkoSecurities Co., (Europe)Ltd.

Societe Generale

The NationalCommercial Bank-Saudi Arabia

Orion RoyalBank Limited

The issue price ofthe Notes is 100 per cent. The Notes have been admitted to the Official List by the Council of
The Stock Exchange, subject only to the issue of the temporary global Note.

Interest is payable annually in arrears on October 15 in each year, beginning on October 1 5. 19S5.

Full particulars of the Notes and American Express Credit Corporation are available in the Extel Statistical
Service and may be obtained duringusual business hours up toandincludingOcioberll, 1984 from the brokers to
the issue:

Cazenove & Co.,

12 Tokenhouse Yard,

London EC2R 7AN

September27, 1984

L. Messel & Co.,

Winchester House,
100 Old Broad Street,
London EC2P2HX
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Australian guarantee

attracts investors
BY MAGGIE UftRY (N LONDON
THE EURODOLLAR bond market

saw plenty of new issue activity

yesterday when four deals were

launched, each for 5100m. The most

popular was for Commonwealth
Bank of Australia, although it was

the last to appear. The bank has an

AAA rating, but investors were

even more attracted by a guarantee

from the Australian Government

The issue traded inside its 1ft per

cent selling concession at around

99, compared with a par issue price.

The five-year bonds have a 12ft per

cent coupon, the lowest of the day's

issues. A swap is thought to be in-

volved. Lead managers are Credit

Suisse First Boston, with Merrill

Lynch, Deutsche Bank, Swiss Bank

Corp International and NBS (Secu-

rities).

CSFB also lead managed a deal

for Mitsui Trust Finance (Hong

Kong), with Mitsui Trust and three

other co-leads: Banque Paribas,

Manufacturers Hanover and Mor-

gan Stanley. This issue also has a

five-year life, but a higher 127/, per

cent coupon and a 99ft issue price.

Initially it traded just inside the to-

tal lira per cent frees, but firmed

during the day to about 98ft just

on the 1ft per cent selling conces-

sion.

Borden, the U.S. dairy products

group, made its Eurobond debut

with a three-year issue, extendable

to 12 years. It starts life with a 12ft

BHF Bank taond avorafl*

S*pt Zfi
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100337

Prrevtoas
100513

Low
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044 571 733

939
|

M2 465 434

per cent coupon, but in 1987 both

the coupon and the maturity will be

reset with investors having the

chan"? to redeem the bonds at par.

Morgan Stanley lead managed the

issue, with Salomon Brothers. It ap-

peared to be selling slowly, and was

bid at a discount to its par issue

price of 1ft point, equivalent to the

total fees.

The fourth deal was for Kansai

Electric Power, the Japanese utility.

It, too, had a five-year maturity and

was priced at par with a 12ft per

cent coupon bv Nomura Interna-

tional and D3J International It was

expected to sell well in Japan and

traded about 98ft, comfortably in-

side the total fees of 1ft per cent

The European Currency Unit is

also an active sector. Yesterday 3**w

two new issues and an increase for

the recent EIB deal, from Ecu 80m

to Ecu 100m. It still has two

tranches, each for Ecu 50m, and

strong demand allowed lead man-

ager Kredietbank to price both

tranches above par.

Both D-Mark and Swiss Franc

bonds were little changed yesterday

in low turnover.
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£75,000,000

\brkshire International Finance B.V
Guaranteed Floating Rate Notes due 1994

Guaranteed on an unsubordinated basts by

Yorkshire Bank PLG
Tn accordance with the provisions of the Notes, notice
is hereby given that for the three month period
25ih Sep (ember, 1984 10 27th December, 1984 the Notes
will carry an interest rale of 11 V|b0tt per annum with a •

coupon amount of £140.55 per £5,000 Note.

County Bank Limited
Agent Bank

Public Works Loan Board rates
Effective September 3®
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